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Redmond, High Grade 
Investment 
Ker r&Co. Securities. 
BANKERS, , — eApplication 

41 Wall 8t., New York. Transacts 4 
232 = ~All —= _ 
PHILADEPHIA: ald VomesuG 
507 Chestnut Street. | Banking Business. 








(ssUCE 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 


all parts of the world. 








SPECIAL NOTICES. 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 








Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 


Chicago. Toronto, Ont. 





PITT & SCOTT Ltda. 


Foreign Express Forwarders to all 
Parts Abroad, 


$9 Broadway, New York. i388 Mlik St., Boston 
AND AT 
ALL IMPORTANT POINTS ABROAD. 





Tefft, Weller Company, 


IMPORTERS 
AND 


JOBBERS 


DRY GOODS, 


326, 328, 330 BROADWAY, 


NEW YORK. 


LONDON NEW YORK CHICAGO 


170 Broadway 


ALFRED H. SMITH & CO. 


importers and Wholesale Dealers in 


Pearls 


Precious Stones 


THE RAREST AND MOST UNIQUE TO BE FOUNL 
We make this our exclysive business 
TELEPHONE 7305 CORTLANDT 





DEAN’S PATENT 


ARDENTER JNUSTARD. 


Finest Mustard Mazufactured en this or 
the Eurepean Continent. 


ESPECIALLY MANUFACTURED FOR HOME 
AND EXPORT TRADE. 
IMPORTERS AND GRINDERS 
FINEST « ARDENTER” SPICES, 
ALSO MANUFACTURERS 


D. & 8S. Brand Spanish Licorice Sticks, Tab- 
lets, Wafers, Ete. 


IN CANS, BOXES AND BARRELS. 


W. G. DEAN & SON, 
861 & 863 Washington St., New York. 








TRAVEL. 


The Luxury of Travel. 


TRAVELING BY DAYLIGHT 
on the... 


Wabash Line 


Affords all the comforts to be had in 
the most luxurious homes or in the 
best of hotels. 

The Parlor and Observation-Café 
Library Car features on the Wabash 
trains, together with the Free Re- 
clining Chair Cars and Dining Cars, 
have become widely known and very 
popular. Uniformed attendants are 
in charge. 


THROUGH CARS 
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Chicago, Kansas City, Omaha, New 
York, Boston, Los Angeles, San 





between Chicago and Buffalo, New 
York, Boston, and Montreal, and 
between Kansas City and Buffalo, 
and St. Paul and Los Angeles. 


For Information as to Rates, 
Routes, etc., Address. 


Cc. Ss. CRANE, 
General Passenger and Tioket Agent, 


Francisco, Minneapolis and St. Paul; 
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WINTER TOURIST TICKETS 


now on sale via 


‘Louisville & Nashville 
Railroad 
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and 


Gulf Coast Points 


ROUTE OF THE FAMOUS FLORIDA LIMITED 
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LOUISVILLE, KY. 





FOR 
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TAKE 


Old Dominion Line 


TO 


NORFOLK 
OLD POINT COMFORT 
VIRGINIA BEACH 
RICHMOND, VA. 


AND 


WASHINGTON, D. C. 


Steamers sail daily, except Sunday, at 3 P. M. 
from Pier 26, North River, foot of Beach Street, 
New York. 


For full information apply to 


OLD DOMINION STEAMSHIP CO. 


81 Beach Street, New York, N. Y. 


H. B. WALKER, 


J. » Baown, 








$T. LOUIS, MO. 
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TO THE SUBSCRIBERS 


OF 


DUN’S REVIEW. 





Have You Not Overlooked This Valuable Publication as a 
| Medium for Advertising Your Business ? 

What talks first when we consider the importance of a publication for getting 
announcements before our customers and the public who might largely become our 
customers is circulation. Circulation is always the greatest talking point that any 





advertising solicitor can set forth, and next to volume of circulation is its quality. 


Let us Analyze the Circulation of DUN’S REVIEW: 

What class of business men would naturally be interested in the columns of 
DUN’S REVIEW? Business men with large interests; business men who wish 
to keep posted on the leading commercial and financial questions of the hour; 





business men who haven’t time to wade through long columns and pages of matter 





to get at the pith of the subject ; business men who want each article boiled right 
down to brief facts and statistics, showing by comparison not only the business 


Business outlook, but forecasting to some extent the future prospects. 


In the New York Times of October 6th, we find this: 

Talk ‘*Dun’s Review, published by R. G. Dun & Co., appears this week in an 

enlarged form, being increased to 32 pages, an increase of one hundred per cent. 

since October, 1902. It has long been regarded as the standard authority with 

No, | i | regard to commercial and financial affairs, and extracts from it are weekly quoted 
by the leading papers of the United States. 

‘¢ An innovation in its pages is an elaborate table giving the daily, weekly and 

% yearly prices and total sales of all the stocks and active bonds dealt in on the 

New York Stock Exchange. No feature of interest to those concerned in the 





financial markets is missing, the whole presenting one of the best and most care- 
fully prepared reference tables published.” 


What does this mean to the advertiser ? 

It means that each reader finds this compendium the most valuable file that he 
can collect anywhere, and it means more, it means that he keeps it on his desk for 
ready reference, and it is not destroyed like the average daily paper. 


Given the largest circulation and the quality of that circulation second to none, 





what more can an advertiser ask for his money? 


DUN’S REVIEW does not carry in its columns any but first class responsible 
houses. This in itself distinguishes it from most advertising mediums. 


For rates and information, address all communications to 


GENERAL MANAGER, DUN’S REVIEW, 
Room 904, Dun Building, New York City. 
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North American Drust Company 
i185 BROADWAY, NEW YORK 
Capital and Surplus, - 
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$5,000,000.00 
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\SHESEBROUGH, ¢ Vice-Pres. F. + +f BLACK Auditor 
J. 


OAKLEIGH THORNE, Preeident. 
4 L. HILTON, Secretary 


Ss. D. SCUDDER, Treasurer 


. BURNET, Attorney 
and Trust Officer 


- Cc. P 
CARLETON *BUNCE, Asst. "Deoretary 









REST, Asst. Secreta 











Receives Deposits 
subject to check. 


Pays Interest 
on daily balan 











Collects Coupons, 
Notes, Checks and 
Ces. other obligations. 


/ssues Certificates 
of Deposit bearing interest. 


Acts as Trustee 






Mortgage Bonds and individual trusts. 


Registrar and Transfer Agent. 


Acts as Fiscal Agent 
for Underwriting and Subscriptions. 

















| The American Credit-Indemnity Co. 


of New York. 


S. M. PHELAN, President. 





CAPITAL FULL PAID, - 





CREDIT INSURANCE ONLY. 
OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 


A plain, definite and positive agreement protecting the merchant from ex- 
cessive losses through insolvency of his customers. 
We would be pleased to furnish Manufacturers and Jobbers, upon request, full particulars 
regarding our collateral system as applied to merchandise accounts. 


Colonial Trust Building, St. Louis. 











302 Broadway, New York. 


=~ 


. $1,000,000. 
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CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 


Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED. 


EDWIN LANGDON, | x 8. YOUNG 
Cashier. 
WwW. M. —eee H. J. FRANCIS 
Vice-President. Assistant Cashier. 








FOREIGN BANKS. 
NV ARTI’ S BANK (Limited) 


LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, ; 2,430,000 


SURPLUS . : ; III 
‘ @ $4.86=—£1. 699 


Foreign Exchange and General Banking Business. 


fy Shceant BANKING COMPANY 








(Limited) 
$§2 Cannon St., London, Eng. 
Capital Subscribed, - $3,280,800 
Capital Paid up, - 1,488,000 
Reserve Liability, ~ 1,822 B00 
Surplus, - - - 142,276 





General Banking Business. Acts as Agent for 
American and Canadian Banks. 





LINCOLN TRUST CO. 


St. Louis, Mo. 


CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Solicits Trust and Banking Business, afford- 
ing clients liberal and courteous treatment. 
A. A. B. WOERHEIDE, President. 
GEO. F, DURANT, Ist Vice-President. 
GEO. W. LUBKE, 2nd Vice-President and Counsel, 
J H. AUG. MEYER, 3d Vice-President. 
CHAS. HAMILTON, Secretary. 
JULIUS C. GARBELL, Treasurer. 
H.S CAULFIELD, Attorney. 








DIVIDENDS. 


THE COMMERCIAL CABLE COMPANY. 
NEW YORK, December 1, 1903. 
Dividend No. 58. A quarterly dividend of two 
por cent. will be paid January 2nd, 1904, to satock- 
Idera of record on December 19, 1903. The trans- 
fer books will be ec — December 19, 1903, and 
reopened January 4, 1904 
E. C. PLATT, Treasurer. 


INTERNATIONAL PAPER COMPANY, 


30 BROAD STREET, NEW YORK. 


23d Regular Quarterly Preferred Dividend 


November 25, 1903. 

The Board of Directors has this day declared the 
regular quarterly dividend of ONE AND ONE. 
HALF PER CENT. (110%) on the Preferred Capital 
Stock, payable December 31, 1903, to Preferred 
Stockholders of record December 14th, 1903. 
Checks will be mailed. 

Transfer Books of the Preferred Stock will close 
on the 14th day of December, 1903, and reopen 


January 2, 1904. 
E. W. HYDE, Secretary. 











Ne company "45> 


CAPITAL, . . . . ~ $1,000,000 
SURPLUS EARNINGS, . $1,500,000 


Transacts a Geuveral Banking and Trust 
Company Business. 


INTEREST ALLOWED on DEPOSITS 


SUBJECT TO CHECK. 


Special Rates on Time Deposits. Trustee under 
Mortgages, Transfer Agent, and Registrar 
of Stocks and Bonds. 
BOARD OF DIRECTORS: 
C. F. Adams 24d, Elmer P. Howe, 


F. Lothrop Ames, N. W. Jordan 

Hobart Ames, David P. Kimball, 
Edwin F. Atkins, John Lawrence, 
Charles 8S. Bird, S. E. Peabody, 
George W. Brown, Francis Peabody,Jr., 
Isaac T. Burr, Albert A. Pope, 


Samuel Carr, N. W. Rice, 

Gordon Dexter, a al Robbins, 
Eugene N. Foss, . Saltonstall, 

Charles W. whittier. 
N. W. JORDAN, President. 
E. A. COFFIN, Treasurer. 
Cc. H. BOWEN, Secretary. 
G. W. AUR YANSEN, Asst. Sec. 


HE NATIONAL CITY BANK 


OF NEW YORK. 
Original Charter dated 1812. 


CAPITAL FULLY PAID, os. 000,000.00 
SHAREHOLDERS LIABILITY, .00 
SURPLUS AND UNDIVIDED ‘PROFITS, Sif. 394, 495.42 


Depository of the United States, the State and 
City of New Vork. 


ms to. 4 : 
James Stiruman, Presiden u. A. Stmonson, Vice-Pres’t. 
Samvuc. SLOAN Vice President. + 4 M. Kizporn, Cashier. 
G mis, Vicx-President. W. H Tappan, Asst.-Cashier. 
Waurrson, Vice-President. A. Kavanaon, Asst. Cashier. 
F. A. Vanpeauir, Vice-Pres’t. J. A. Sriuuman, Asst. Cashier. 
C. Janssxen, Manager Foreign hy 
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DUN’S REVIEW. 


NOVEMBER FAILURES. 


Smaller Losses Than in October, But Larger Than 
Same Month Last Year. 


Commercial insolvencies during the month of November 
were numerous and large in the amount of defaulted indebt- 
edness, comparing very unfavorably with the corresponding 
month in preceding years, but showing encouraging improve- 
ment over the failure record in October. Total failures 
numbered 1,162, with liabilities of $16,422,309, which com- 
pare with 1,000 failures in the same month last year, when 
the amount involved was only $9,276,716. In addition to 
these strictly commercial insolvencies there were fifteen 
fiduciary suspensions involving $3,058,961. against only four 
in the corresponding month last year, when liabilities were 
$157,369. In this respect, also, the statement was very much 
more satisfactory than in the month previous. A partial 
separation of the commercial insolvencies in November shows 
that there were 267 manufacturing disasters, involving 














$6,049,207, which compare with 213 failures for $3,391,060 in 


the corresponding month last year. Trading defaults num- 
bered 845, with liabilities of $8,120,271, against 746 for 
$5,029,843 a year ago. In other commercial Jines there were 
50 bankruptcies, with aggregate indebtedness of $2,252,831, 
compared with 41 failures for $855,813 in the corresponding 
month of 1902. 


In the following table liabilities of strictly commercial 
failures are given by months for the past six years; manu- 
facturing and trading losses being stated separately : 


ALL COMMERCIAL. 



































































































































1903. 19 
Jan... $12,978,979 $10,: 
Feb... 10,907,454 9,931 
March 10,458,00( 12,73 
April. 11,811,967 9,76.) 
ay.. 12,314,20 23,771 
June.. 8,326,654 8,191 
July .. 16,751,245 9,77) 
ane -- 10,877,782 323 
Sor .. 7,229,568 10,0% 
Oct... 18,387,567 9,0’ 
Nov.. 16,422,309 12, 
ee 15,256 
MANUFACTURING. . 
1901. 1900. 1899. 
$4,700,984 $3,194,233 $2,209,565 
4,398,741 4,257,638 4,325,545 
3,404,497 5,950,682 4,206,945 
997,694 4,514,003 2,775.655 
2,393,726 3,412,32 1,322,46 
4,795,406 3,276,589 1,883,16:; 
3,240,128 5,177,682 903,644 
4,611,870 2,945,607 50,575 
3,215,391 4,494,101 1,653,754 
4,537,281 3,195,362 2,297,505 
3,507,695 3,883,165 2,986,626 
4,157,570 7,400,760 3,376,705 
TRADING. 
48,0: 
5,300,769 
3,987,467 
5,087,995 
6,410,349 
3,371,414 
819,156 
4,404,852 
5,097,533 
3,977,051 
8,291,420 














Some encouragement may be found in the comparison 
with insolvencies during the preceding month, which seems 
to indicate that the worst point was passed during October. 
Both as to commercial and financial disasters, the November 
return makes a better exhibit than the preceding month. 
The best that can be said at this time relates to the 
financial situation. There is less pressure for money, and 
imports of gold are gradually swelling the available supply, 
while interior requirements for handling the crops are dimin- 
ishing as the season advances. No real ease in the money 
market can be expected until after the holidays, but the 
point of greatest pressure has passed and bank reserves ap- 
pear to have touched their lowest position. Rumors of 
weakness among banks and trust companies are no longer 
circulated, while the financial community has begun to re- 
cover from the demoralization in Wall Street. 





In number of failures the increase in November over last 
year amounted to 11.6 per cent., while in amount of de- 
faulted indebtedness the increase was 77.0 per cent. This 
large difference between number and amount is explained 
by the few very big suspensions, and examination of this 
separation of failures for $100,000 each from the great mass 
of ordinary sized defaults throws much light on the situa- 
tion. Thus, in manufacturing, over half of the total liabili- 
ties were supplied by fifteen large failures, so that the 
average indebtedness of the remaining 252 defaults was 
only $11,801, or scarcely more than the similar average for 
the corresponding month a year ago. In 1896 and 1898 the 
average for failures of less than $100,000 was much larger 
than last month, but for other years of the past decade the 
average was about $9,000. A similar analysis of trading 
suspensions shows that five large failures, or one-half of 1 
per cent. in number, supplied $3,136,997, or 38 per cent. of 
the amount of liabilities. The remaining 841 trading fail- 
ures averaged only $5,925 each, which is about normal for 
the month. Of all commercial suspensions, 27 provided 
$7,955,677 liabilities, or nearly half, and the average loss to 
each of the remaining 1,135 defaults was only $7,453, which 
is close to the average for November in each year of the 
previous nine. 


LARGE AND SMALL FAILURES—NOVEMBER. 


MANUFACTURING. 


Total. $100,000 and over. Less than $100,000. Av’ge. 

No. Amount. No. Amount. No. Amount. Small. 

1903... 267 $6,049,207 15 $3,075,297 252 $2,973,910 $11,801 
1902... 213 = 3, 391,060 6 978,472 207 2,412,588 11,655 
1901. 216 3,507,695 7 1,622,243 209 1,885,452 9,021 


1900... 193 3,883,165 7 2,110,014 186 1,773,151 9,531 
1899... 204 2,986,626 7 1,511,271 197 1,475,356 7,489 
1898 . . 122 3,223,613 5 1,688,486 117 1,535,127 13,120 
1897.. 209 4,331,380 5 2,380,000 204 1,951,380 9, 
232 4,659,615 8 1,383,000 224 3,276,615 14,627 
250 4,247,983 i] 1,794, 156 241 2,453,827 10,18] 
199 2,959,773 8 1,365,000 191 1,594,773 8, 
TRADING. 
845 $7,220,271 5 $3,136,997 840 $4,983,274 $5,925 
746 5.029.843 3 860.543 743 4,169,300 5,611 
707 4,836,275 4 968,381 703 3,867,894 5,502 
617 7,506.35 5 3,565,148 612 3,941,210 6,439 
646 3,846, 108 2 335,863 644 3,510,245 5,450 
778 3,977,051 4 539,613 wii 3,437,438 4,423 
810 5,452,596 l 100,000 809 5,352,596 6,616 
862 7,480,238 13 2,631,842 849 4,848,396 5,710 
850 6,987,043 7 1,103,242 813 5,883,801 6,979 
912 7,135,987 7 1,523,000 905 5,612,987 6, 
ALL COMMERCIAL. 
1,162 $15,522,309 27 $7,955,677 1,135 $8,466,632 $7,453 
1,000 9,276,716 Il 2,239,015 989 7,037,701 7,116 
974 9.070.446 13 2,982,754 961 6,087,692 6,335 





850 12,300,316 14 6,120.417 837 6,179,899 7,383 
886 8,046,848 12 2,667,834 874 5,379,014 6,154 
778 8,110,475 12 2,903,099 766 5,207,376 6,798 
1,041 11,610,195 7 4,050,000 1,037 7 
1,120 12,700,856 22 4,264,842 1,098 8,436,014 7,683 
1,122 12,150,329 20 3,704,606 1,102 8 
1,129 10,215,054 17 3,102,000 1,112 7,113,054 6,396 

Examination of the November return by branches of busi- 
ness shows larger liabilities in nine of the fourteen manufac- 
turing classes than in the corresponding month last year, 
while five occupations made more favorable reports. These 
were woolens, cottons, clothing, hats and leather. The 
principal increase occurred in the miscellaneous class, chiefly 
because of a few large suspensions. Losses were also ex- 
ceptional in machinery and other finished steel products, 
three defaults in car wheels, cutlery and skates supplying 
about $875,000, or more than the increase over last year’s 
figures. There were two large suspensions of glass manu- 
facturers which provided practically all the liabilities in that 
class. 

The aggregate increase was also very large in trading 
liabilities, nine classes recording heavier defaults, with the 
difference most marked in general stores, dry goods and the 
division embracing liquors and tobacco. As to the former 
there were no failures of notable size, but the number rose 
considerably above the average, while in tobacco there were 
two large defaults which supplied over $2,000,000 liabilities. 
One dry goods failure accounted for $900,000 of the liabilities. 
Eliminating these exceptionally heavy failures, this class 






























































etiam net mar eect a 


at 


OMe <k CRN OY. PROSE eR) HUN aire we ma Ry “pate 5 ya teem - Ae. ee meyer 
a enh panna etna NL aOR te LN Sn NE LN EE RN Nt ee te awe 


ISLS SO. 


‘4 
Se oe 


~ a 



















































DUNS REVIEW. 






{December 5, 1903. 








FAILURES BY BRANCHES OF BUSINESS NOVEMBER. 











































































































NUMBER. LIABILITIES. AVERAGE 
MANUFACTURERS. 1903.|/1902. 1901.'1900. 1899._| 1903. 1902. 1901. —6- 1900. 1899. 1903. 
Iron, Foundries and Nails............ 6 | 5 ] | 3 a 1 $294,400 $209,972 $3,500 5 ae $49,066 
Machinery OMG TOO... wccccccescccse 26; 14 1] 13 15 || 944,369 148,481 162,819 193,821 $77,008 37,091 
Woolens, Carpets and Knit Goods. ... l | 1 l | 1 3 || 72,735 89,600 12,000 500.000 83,000 72,735 
Cottons, Lace and Hosiery........... i l ime ee ee 175,000 iain ES ty igi eS A he sis 
Lumber, Carpenters and Coopers... .. 26; 26) 25) 26) 30|| 444,778 346,641 556,160 612,866 388,886 17,106 
Clothing and Millinery............... 36 45 37 4 27 || 258,551 554,402 568,557 304,084 904,314 7,181 
Hats, Gloves A ats arpa 5 6 5 2 5 | 61,188 81,091 39,072 27,652 24,028 12,237 
Chemicals, Drugs and Paints......... 6 3 ab 1 5 || 116,171 SRN nae 1,000 34,500 19,361 
Printing and Engraving...........-.. 8 9 17 18 11 | 185,429 93,224 227,756 102,434 65,363 23,178 
PEEEE GENE TUOBGES. 200. ccccccccccess 25 y 23 ll 16 96,393 30,072 28,407 54,261 59,395 3,855 
Leather, Shoes and Harness.......... 8 10 6 10 » 222,961 256,356 140,400 128,675 36,589 27,870 
Ldguors and Tobaceoo.............--<- 22 y 3) 7 6 383,538 144,172 75,080 431,766 36,620 17,433 
Glass, Earthenware and Bricks....... 10 3 5 5 1 593,725 300,198 33,610 123,866 12,000 59,372 
TE li a Ok ie ek auie 88 72 75 62 7 2.374.969 948,851 1,657,834 1,383,601 1,264,923 26,988 
Total Manufacturing............. 267 213; 216 193 204 $6,049,207 | $3,391,060 | $3,507,695 | $3,882,165 2,986,626 $22,656 
TRADERS. 
ES TREE 191 129 143 105 102 $1,261,056 $716,376 $837,124 $649,297 $493,528 $6,602 
Groceries, Meats and Fish............ 192 174 161 159 163 631,845 412,922 620,344 521,008 569,679 3,290 
Hotels and Restaurants.............. 36 47 34 25 43 | 235,554 675,535 538,477 135,259 435,407 6.543 
Liquors and Tobacco................- 98 74 90) 2 57 | 2,370,091 648,584 401,957 957,150 154,730 24,184 
Clothing and Furnishing............. 59 64 62 43 51 | 561,442 548,501 537,622 279,175 273,973 9,515 
Dry Goods and Carpets.............. 44 49 41 30 39 || 1,302,187 498, 821 559,433 2,398,375 412,266 29,595 
Shoes, Rubbers and Trunks.......... 34 28 26 24 28 | 243,335 261,422 224,237 121,902 100,244 7,156 
Furniture and Crockery.............. 17 18 5 14 16 | 88,133 71,776 38,903 115,891 169,837 5,184 
Hardware, Stoves and Tools.......... 33 28 26 i9 28 || 372,414 382,458 148,947 156,826 243,854 11,284 
Drugs and Paints.............. inesanii 43| 37] 25] 20] 32] 236,691 144,506 76,636 86,741 246,494 5,504 
Jewelry and Clocks.................. 19} 15] 12 l 4|| 131,581 81,463 40,409 500 13,900 6,925 
Books and Papers............ PEON 8 5 | 5 4 5 |i 50,947 10,826 37,609 25,412 85,640 6,368 
Hats, Furs and Gloves............... 4 2 1 + 7 | 20,588 28,000 3,000 21,800 34,946 5,147 
All OGher...<cecce NE EERE AD MO 67 16 76 87 75 | 614,407 548,663 771,577 2,037,022 610,610 9,170 
a 
I a i i lil 845 746 707 617 646 || $8,120,271 $5,029,842 | $4,836,275 | $7,506,358 $3,846,108 $9,609 
Brokers and Transporters............ 50 41 51 40 36 | 2,952,831 855,813 726,476 910,793 1,214,114 45,056 
—— — 
Total Commercial................ 1,162 | 1,000 974 850 886 1 $16.422,309 | $9,276,716 $9,070,446 | $12,3°0,316 | $8,046,848 $14,132 





























{NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures ; yom includes implements and tools; Lumber includes saw, planing, 
u 


sash and door mills, ca 
and oils; Printing and 


snters and coopers; Clothing includes millinery and furnishings; Hats inc 
ks include engraving and maps; Milling includes baking; Leather and Shoes include makers of harness, saddlery, trunks and rubber 


de furs and gloves; Chemicals include drugs, fertilizers, paints 


goods; Liquors include tobacco, wines, brewers and beec; Glass includes earthenware, semgge brick, lime, and cement; Groceries include meats and fish; Hotels in- 


clude restaurants ; 


Goods include carpets and curtains; Furniture includes crockery: 


ardware includes stoves and tools; and Jewelry includes clocks and 


watches. Brokers include all real estate, note, insurance, or produce dealers whose main business is not the handling of actual products, and Transporters include 


all except incorporated railway companies. } 





made an unusually good showing. The four branches in 
which losses were smaller than in November, 1902, were 
hotels, footwear, hardware and hats. Numerically the in- 
crease of 100 occurred in general stores, groceries and meats, 
and liquors and tobacco. 


A YEAR’S SUSPENSIONS. 

During the twelve months ending with November 30, 
commercial failures in the United States numbered 11,400, 
with defaulted indebtedness of $147,506,760. This is a de- 
crease in number compared with the 11,720 failures in the 
preceding twelve months, but liabilities were then very 
much smaller, $118,316,189. The increase occurred in the 
manufacturing class, where 2,812 defaults for $66,391,102 
compare with 2,739 failures in the previous year, when lia- 
bilities were only $46,683,625. This increase of nearly 
$20,000,000 was chiefly provided by machinery, tools and 
other steel making concerns, with the building trades, 
lumber, ete., second in extent of lvsses. As to trading sus- 
pensions, the last twelve months make a very much better 
showing. In number 8,030 compare with 8,351, while lia- 
bilities of $58,705,386 are but little in excess of the $56,998,399 
in the preceding twelve months. There was notable im- 
provement as to general stores, but a decided increase in 
dry goods bankruptcies. Of brokers, transporters and others 
not properly included in either of the two principal divisions, 
558 failures for $22,410,272 compare with 630 defaults with 
liabilities of $14,634,165. Exactly the opposite comparison 
is made by financial concerns, the number increasing and 
amount of loss diminishing, 104 failures for $24,977,937 com- 
paring with 61 for $31,616,943. 


FAILURES IN CANADA. 

Although there was no increase in number, insolvencies 
during the month of November in the Dominion of Canada 
involved a much larger amount of defaulted indebtedness 
than occurred in the corresponding month last year, but in 
every respect the statement was more satisfactory than in. 
November, 1901, and compares fairly well with preceding 
months this year. Total commercial defaults numbered 89, 
with liabilities of $620,513, compared with 89 failures a year 





ago for $460,984, and 121 in 1901, with liabilities of $685,518. 
The only exceptionally large failure was in the manufacture 
of machinery, involving about $200,000, yet all other losses 
in this class were so small that the Canadian manufacturing 
defaults were but 20 in number and $280,494 in amount, 
against 24 last year for $245,512. Trading suspensions 
numbered 67 and involved $316,969, against 64 a year ago 
for $214,172, and 91 in 1901 for $357,248. Other commercial 
defaults were 2, with liabilities of $23,050, compared with 
only one failure for $1,300. Five of the manufacturing 
classes escaped without a single suspension, and five others 
reported only one default each, but nearly all the leading 
branches of trade experienced one or more disasters. An 
unusua! event for Canada was a financial failure, but this 
was a private concern and did not involve any extensive sum. 





Once more the amount of money in circulation has at- 
tained a new high-water mark, both in aggregate and per 
capita amount. The total of $2,449,168,418 compares with 
$2,427 ,394,868, and of the estimated population of 81,061,000 
inhabitants there is $30.21 for each man, woman and child. 
During the month of November the chief gains were »bout 
$6,250,000 in gold coin, $4,000,000 in silver certificates, 
$3,000,000 in United States notes, and $4,000,000 in national 
bank notes. ‘uring the year there has been an increase in 
the circulation of almost $100,000,000, of which gold certifi- 
cates provided nearly $60,000,000, and bank notes practi- 
cally all the remainder. Other changes for the year were 
unimportant. Including Treasury holdings, the total supply 
of money in the country on December 1 was $2,742,- 
299,781, against $2,724,579,721 a month previous; imports of 
gold providing the bulk of the gain, in addition to domestic 
production. 





Interest and dividend payments on stocks and bonds, in- 
cluding Government and municipal bonds, during the month 
of December will probably aggregate close to $60 000,000, 
against $62,000,000 last year, $60,000,000 two years ago, 
$55,000,000 in 1900, $43,000,000 in 1899, $40,000,000 in 1898, 
$35,000,000 in 1897, and $26,000,000 in each of the two pre- 


ceding years. Fall River mills announce a small decrease 
for the latest dividend period. 
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CONDITIONS IN THE MONEY MARKET. 


Probably there never was a time whenethe financial situ- 
ation commanded wider attention than at present, and there 
has hardly ever been a period when it was less easily 
understood. As a rule, the average man is content with a 
superficial knowledge of the money market ; he knows very 
little of its fundamental conditions, and he does not care to 
know—that is not his province but his banker’s. Needless 
to say, this is when times are on the upturn. So long as 
money can be borrowed without much difficulty, the tend- 
ency is to ignore the subtle aspects of the financial situation. 
This is not only true of merchants, manufacturers and stock 
market operators, but also of bankers themselves. It is to 
this well-nigh general neglect of certain very important 
fundamental considerations that the present condition of the 
money market is due. 

A word regarding these considerations will be timely, for 
though neglect of them in the past has in part been the 
cause of the great Wall Street reaction of the past year, and 
has recently made it difficult for merchants and manufac- 
turers to do business on as favorable terms as formerly, a 
better knowledge of them at this time should engender a 
feeling of greater hopefulness regarding the future. It was 
not the legitimate business of the country that unsettled the 
financial situation; that is hardly ever the case. There 
is never a general overproduction that cannot be traced 
to artificial conditions of one sort or another. Crops have 
not been grown, ore has not been extracted, goods have not 
been manufactured, in excess of the real needs of the world. 
Faulty banking, currency and trade systems have inter- 
vened to prevent an equal and effective distribution of what 
has been produced. 

The chief defect has been on the side of credits. Capital 
has been diverted in excessive amounts from mercantile 
industry and locked up in purely speculative ventures, to 
the detriment of general trade. It is curious to note how 
this result has been brought about. After the long depres- 
sion which followed 1893 there was an under supply of com- 
modities in this country. This fact was realized, approxi- 
mately, in 1898, and when consumers began to stock up once 
more the way was open for some advance in prices. But the 
moment this movement began to assert itself the speculative 
spirit became rampant. Stock market promoters imme- 
diately undertook the task of ‘‘ capitalizing the future,” and 
they did this on a most generous scale. That was the real 
beginning of a chain of circumstances which led to a great 
overexpansion of credits. Hundreds of industrial estab- 
lishments in all parts of the country were grouped into a 
comparatively few enormous corporations, and were recap- 
italized on the basis of highly exceptional earnings. To 
show a fair return on this new capitalization—a large part 
of which repesented no new cash—it was necessary to mark 
up commodity prices of every description. This worked in 
various ways: first, the promoters and underwriters of the 
great combines had to borrow very heavily in order to carry 
this enormous load of new securities until the investing pub- 
lic should step up and buy them; and, second, the increase 
in commodity prices heavily enlarged the cost of transacting 
every kind of manufacturing and mercantile business. 

After about five years of this policy it began to be seen 
that a halt must be called, and that step was taken in the 
latter part of 1902. A general determination became ap- 
parent among lenders to eliminate the fictitious element in 
the existing volume of credits, although, as a matter of fact, 
is was necessary to expand loans for a while longer, on the 
principle that a huge, rapidly moving body cannot turn a 
sharp corner. Consequently, the loans of the New York 
banks continued to mount upward until February 28, 1903, 
when they reached $950,208,700, the highest total on record. 
The real contracion then began, and has continued up to the 
present time, loans last Saturday being down to $880,839,700. 

This movement has been-attended by some very interesting 
occurrences. Most noteworthy of all is the fact that mer- 
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cantile credits have once more assumed their proper place. 
Up to a comparatively recent date there had been a grow- 
ing tendency on the part of the metropolitan banks to con- 
sider the stock market as their proper field of operations. 
Great speculative accounts absorbed a larger and larger 
share of their attention, and mercantile paper was allowed 
to seek other markets in increasing measure. 

To a considerable extent this policy has been reversed. 
There has been a wholesale liquidation of speculative loans, 
which has depressed the stock market. It was recognized— 
as it must always be periodically—that the main thing is, 
after all, mercantile business, and that stock market specu- 
lation is merely incidental to this. When there is not money 
enough for everybody concerned, mercantile business must 
be given the preference. 

It was seen some months ago that the banks would be in 
no position to furnish the means to move the 1903 crops, and 
the effect of their efforts to acquire sufficient funds is re- 
flected in the stock market. Despite these efforts, money is 
not to-day in plentiful supply. Call loans have touched 10 
per cent. in New York this week, and the highest grade of 
commercial paper passes at 6 per cent. Such rates neces- 
sarily hamper trade. Many projected improvements have 
had to be temporarily suspended owing to the lack of loan- 
able funds. Not a few of the great combines have discovered 
that they started in with too scanty working capital, and in 
some cases are finding it difficult to make good this deficiency 
in the loan market. From such causes as these the number 
of the unemployed has been largely increased, to say nothing 
of the number who have had their wages reduced. All this, 
of course, has a tendency to reduce the purchasing power of 
the community. 

In lieu of a broad market for their paper, mercantile con- 
cerns are depending to a much larger extent than for a long 
time on their own banks for accommodation. The latter 
recognize that these have the first claim on them, and this 
fact may conceivably operate as deterrent to any wide-spread 
activity in the stock market for some time to come. Other 
things being equal, the money which has been going South 
and West in such large amounts for many weeksshould shortly 
be headed this way. Should that be the case, and should these 
funds be judiciously handled, the money market ought to be 
in materially better shape after the first of the year. The 
heavy agricultral exports this fall would have drawn gold to 
this country in heavy amounts before now, had it not been 
for the obstacles which European bankers have thrown in 
the way of such a movement by their excessive premiums on 
the metal. As it is, we have succeeded in getting a round 
amount, and in case of actual need we shall have no real 
difficulty in getting all that we need. 

But the fundamental factors in the situation have still to 
be mentioned. How was such an expansion of credit possible 
as was witnessed up to 1902? That is not an academic 
question. The fact that so many persons have regarded it 
as such in the past is what has brought the financial situa- 
tion to its present pass. Many men, no doubt, believe that 
deposits are the fundamental factor in the affairs of a bank. 
They are for the most part an effect, the cause being the 
loans of the bank. On the surface the situation as regards 
credits may seem somewhat complicated; but in reality it 
is very simple. The real wealth of the world is in the form 
of commodities—things produced. They constitute the 
bank deposits. When a bank makes a loan to a farmer on 
his crop, it debits him with the loan and credits him with 
a deposit. Credits could be expanded indefinitely but for 
one fact. The banks have to keep a gold reserve on their 
deposits, and if they increase their loans they necessarily 
increase their deposits. It all depends on their ability to get 
gold to keep their reserve up to the required level. We now 
reach the factor which explains the great expansion of credit 
in recent years. The enormous increase in the gold output 
of the world in the last decade, and particularly the last 
five years of the nineteenth century, enabled the banks to 
rapidly expand their reserve accounts. 
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A movement of this sort is almost certain to be carried too 
far. Finding it easy to keep the minimum reserve required 
by law on very greatly enlarged deposits, the banks in the 
end overloaned; and not only this, but they overloaned on 
collateral not easily converted into cash. In other words, 
the floating capital of the world—the capital with which the 
current business of the world is conducted—was converted 
into fixed capital to an extent seldom witnessed, and there 
could be but one result. Stock market speculation must 
come to a practical cessation, and industrial affairs gener- 
ally must pursue a more moderate course, until a sizable 
amount of new floating capital shall be accumulated once 
more. This is rapidly being done. The gold output has 
been recovering from the check of the South African war ; 
and in conjunction with this movement steady progress is 
being made in reconverting fixed capital into floating 
capital. 

The latter process comes about in this way: Securities 
that were marked up in the excitement of the stock market 
boom, and on which loans were made pending their sale at 
the inflated quotations, have been liquidated at greatly 
reduced prices, which has had a tendency to lower the loan 
account of the banks. This has commensurately curtailed 
their deposit account, and lessened their reserve requirement. 
Had the banks not been obliged to send a large amount of 
lawful money South and West for crop purposes, their 
reserves would have been in better shape than for a very long 
time. If, when this money returns, it is not made the basis 
for increased loans for speculative purposes, the rate for 
mercantile loans ought to show a declining tendency. Time 
is required to rectify the state of affairs created in the last 
five years; but, owing to the measures employed since the 
early part of 1903, the situation is now fundamentally en- 
couraging. If we shall rapidly increase our exports of 
manufactures, our chances of strengthening our bank re- 
serves will be still further increased by drawing on the gold 
supplies of the world. 





OCTOBER’S RECORD EXPORTS. 


The Government report showing the foreign trade of the 
United States for the month of October and for the ten 
months of the calendar year then ending has been issued 
and furnish material for some very interesting comparisons 
with former records. Total foreign trade for the month 
surpass all previous monthly records, the aggregate of 
exports and imports reaching the unprecedented total of 
$242,370,569. In the preliminary returns the aggregate fell 
slightly short of the total for December, 1902, but the 
revised figures now show a gain over the total for that month 
of $21,179. Exports surpassed all records with the single 
exception of October, 1900, when the wheat movement 
attained an abnormal volume owing to shortage in the crops 
abroad, combined with an unusually full crop in this country. 
The following table shows exports and imports for the month 
of October for the past three years, the former grouped 
according to source of production: 


DOMESTIC EXPORTS. 























Products of 1903. 1902. 1901. 
Pt iaccssvsesessext $109,230, 869 $96,341,464 $99,990,368 
Manufacture ............-- 37,558,676 35,939,593 34,425,130 
a nds eeneinewe 3,866,055 3,269,707 3,736,675 
TE i ea 5,290,921 4,184,122 3,827,112 
EE er ee 2,067,918 1,559,274 1,413,187 
Miscellaneous ............- 325,301 169,089 361,968 
PP inhnidenenss<ccqund $158,339, 740 $141,463,249 $143, 754,440 

IMPORTS. 
Sa ee ae eee ae ee $20,133,885 $20,800,045 $21,444, 164 
Raw materials...... culetineuakel 23,337,891 27,058,955 27,009,929 
Partly manufactured...... 12,843,890 13,348, 145 8,479,039 
Manufactures ........ Seoee 146,375,375 . 14,540,799 13,031,392 
Dh aie ohh ket auionis 11,242,417 11,676, 126 11,482,239 
ES EE Ra $85, 933,458 $87,424,070 $81,446,763 


In imports there was a notable decline in receipts of raw 
material and partly manufactured products, but the three 
remaining groups—foodstuffs, manufactures and luxuries— 


remain substantially the same as a year ago. As would be 
expected, imports of iron and steel are now showing a de- 
cline. the total for October amounting to $2,552,380, as 
against $4,149,631 last year. This completely reverses the 
movement that has been going on for three years past 
towards steadily inereasing imports in this line, the total 
for the ten months ending last October amounting to over 
$37,000,000, as compared with $32,000,000 in 1902 and 
$16,000,000 in 1901. 

The most gratifying feature of the export returns is the 
sharp gain in exports of manufactures, as indicated in the 
foregoing table. Alt hough the total for the month is by no 
means a record-breaking one, having been surpassed sev- 
eral times in recent years, it none the less compares favor- 
ably with previous months and indicates a steady and 
healthy growth of the foreign trade of American manufac- 
tures in many leading lines. 

Taking up the exports in detail the showing made by 
manufacturers of agricultural implements is especially cred- 
itable, the total for the month of October being $768,902, 
against $718,940, while for the ten months ending with Oc- 
tober the total this year has been $20,468,633, against 
$16,246,613 last year, and $15,812,044 in 1901. Exports of 
brass and manufactures thereof, bricks, candles, bicycles, 
cars and carriages, chemicals, clocks and watches, copper 
ingots, bars and plates, earthen, stone and china ware, fibres, 
including bags, cordage and twine, manufacturers of india 
rubber, electrical instruments, total manufactures of iron 
and steel, jewelry, 1 amps, manufacturers of leather, includ- 
ing boots and shoes, paints, paper and manufacturers thereof, 
silks, spirits and malt liquors, manufactures of tobacco, 
manufactures of wood, all showed substantial increases, 
while the only declines of importance were in the exports of 
cotton goods, gunpowder and musical instruments, the last 
being very slight. The decline in the case of exports of 
cotton goods, while considerable for the month, the total 
value being $2,005,650, as against $2,689,076 for October a 
year ago, is partly due to the delay on the part of buyers for 
China in coming into this market, and it is likely that 
exports in this line will shortly increase sufficiently to bring 
the total for the business year very nearly up to past records, 
although for the calendar year there will probably be a 
decline. In exports of iron and steel products there were 
gratifying gains in nearly every important line except elec- 
trical machinery and locomotives. 





Apropos of the continued advance in refined oil, it is in- 
teresting to note that the exports of this commodity for 
October were only 73,298,657 gallons, against 84,104,967 
gallons in the same period of 1902. And for the first ten 
months of 1903 they were 655,502,260 gallons, against 
735,264,524 gallons. The difficulty of finding new sup- 
plies of crude oil has been a pronounced feature of 
the situation for some time past, and it is easy to account 
for the upward tendency of the refined on purely statistical 
grounds. The only question is: How far can prices be 
advanced without seriously crippling the export trade? 


Maximum quotations on oil at a time when the wages of 
industry are being cut very generally is an anomalous state 
of affairs; but it will no doubt remedy itself in time by 
greatly stimulating the search for new sources of production. 





The Bristow revelations of this week regarding the 
postal scandals throw a side light on mercantile conditions 
in this country. Ignoring their moral and political 
aspects, they indicate an extravagance in the public 
expenditures which necessarily impairs the productive 
capacity of the nation. It is easy come, easy go, 


with money. Where it is a matter of no difficulty 
to raise redundant revenues, there are pretty sure to be 
profligate expenditures. Meanwhile, industry is crippled by 
the withdrawal from the public in the form of taxation of 
every dollar above what is needed for economic administra- 
tion of the Government. 
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THE WEEK. 


Trade is seasonably quiet, except in the lines affected by 
weather and those embracing holiday goods, which are in 
good demand. Activity is especially conspicuous among 
footwear jobbers and retailers. Commodities are generally 
lower in price, although’a few important articles such as 
cotton, eggs and dairy products have risen so sharply that 
Dun’s Index Number on December 1 was $98.223, against 
$97.825 a month previous. For the year there is a decline 
of about 2 per cent. Manufacturing conditions are still 
irregular, the best symptom of the week being the steadiness 
of iron and steel. Textile mills still find it difficult to 
secure prices in proper ratio to the raw material, the violent 
advance in cotton adding to the embarrassment of spinners, 
who have only limited supplies on hand. Light stocks of 
hardwood maintain prices, but the demand is moderate. 
Building permits in November were smaller at Philadelphia 
than last year, although for eleven months the comparison 
with 1902 is favorable. Low water has retarded work at 
Maine mills, but there is little interruption to work through 
labor troubles, despite the lower wage scales that became 
effective on December 1. Railway earnings in three weeks 
of November were 4.8 per cent. larger than a year previous, 
and, while this gain is less than recently recorded, the tone 
of securities has further improved. Money market pressure 
is relieved by more gold imports, the weakness of foreign 
exchange being readily underStood in view of the last week’s 
foreign trade returns at this port which showed an increase 
of $3,034,987 in exports compared with the same week last 
year, and a loss of $1,634,738 in value of imports. Bank 
exchanges at New York for the week were only 18.3 per 
cent. smaller than a year ago, a much better comparison 
than usual this season. At other leading cities there was a 
small gain of .4 per cent. 

Several encouraging reports are received regarding the 
iron and steel situation. In most cases the proposed re- 
ductions in wages have met with no opposition, and such 
business as comes forward is handled without interruption. 
Another good sign is that the past week has brought no 
further reductions in prices. Stocks of pig iron at the 
furnaces have diminished, owing to a slight increase in de- 
mand and smaller output. Southern’ producers, who were 








most aggressive in cutting prices, have secured sufficient 
business to cause a halt in the making of new concessions, 
and some have declined to accept further orders on the 
present basis. Steel mills have received several fair con- 
tracts for structural shapes and railway supplies. Theseare 
all evidences of an end to the deadlock between buyers and 
sellers, while in the trade there is a growing confidence that 
the new year will bring a further revival. On the other 
hand, the market is decidedly quiet, and results of coming 
meetings of both manufacturers and labor organizations are 
awaited with interest. The chief event in the export trade 
was a large sale of tin plates for shipment to Canada. 

Cotton mills have suffered further from the vagaries of the 
raw material, and the latest advance must have obliterated 
any profit secured through the reduction of wages. Manu- 
facturers are in an unenviable position, except where mode- 
rate supplies of raw cotton are on hand or under contract. 
While the mills are growing more conservative about 
accepting orders for future delivery of goods, there is no 
equivalent readiness to make purchases or advance bids on 
the part of buyers. New business is consequently limited to 
pressing needs, and the few advances in quotations of goods 
are in no way proportionate to the latest rise in the Southern 
staple. Southern mill owners will meet next week to decide 
on the extent to which output shall be curtailed. In woolen 
goods the only event of note was the opening of overcoatings 
for next season, most of which were of low grade. Prices 
remain unchanged and demand light. Footwear shops in 
New England have begun cutting fancy goods for spring 
delivery, and plants are also busy on heavy staple shoes for 
shipment in February. Salesmen in the West are securing 
moderate sample orders for next fall, but supplementary 
spring orders come in slowly. There is a firm tone through- 
out the market, with occasional small advances on special 
contracts. Deliveries on fall orders are about completed. 

At the exchanges handling the great staples cotton pro- 
vided the feature of interest. Anticipating an unfavorable 
official report, the New Orleans contingent inaugurated a 
most aggressive campaign against the short interest, which 
proved to be very large. Some realizing followed the pub- 
lication of the census ginning returns, but the figures caused 
much confusion because there were no similar records with 
which to make comparison. Last year’s statement dated a 
month later was unavailable, particularly as the current 
crop was several weeks later than usual in maturing. When 
the department estimate appeared on Thursday, placing the 
crop at only 9,962,000 bales, there was almost a panic, and 
sales of 800,000 bales were transacted in an hour, prices 
rising above all records for the season in two decades. 
Both arrivals and shipments of wheat make poor com- 
parisons with last year’s figures. Receipts were 8,264,293 
bushels, against 9,964,659 a year ago, and exports, including 
flour, amounted to only 3,492,158 bushels, against 5,340,739 
in 1902. Interior arrivals of 2,358,100 bushels of corn com- 
pare with 3,831,040, and even Atlantic coast shipments were 
only 965,258 bushels, against 1,046,067 a year ago. 

Liabilities of commercial failures during November were 
smaller than in the preceding month, and there was also a 
better showing asto banking and other fiduciary suspen- 
sions, while the month made a more satisfactory exhibit 
than last July. But in no other comparison does November 
appear favorably. Losses were more numerous and much 
heavier than in any other month of recent years, or the 
corresponding month in any year of the past decade. Com- 
mercial failures were 1,162 in number and $16,422,309 in 
amount, against 1,000 defaults for $9,276,716 in the same 
month last year, an increase of 11.6 per cent. in number and 
77.0 per cent. in amount. The striking rise in liabilities was 
due to the 27 large failures which provided $7,955,677 of 
the total defaulted indebtedness of the month. Manufactur- 
ing losses were heavy in steel and glass, while among the 
traders liabilities were largest in tobacco, dry goods and 
general stores. 




















































aa. ie ag Bh ty tee ge -_ 4 "i 
= - - 5 ’ Ey! Pe Ay tery - ——" ek ~ a —_ 
Saati aaa FS ISN ST age te I Ca Mancina heehee wee eats re te ce = 


hake & Kw Meas sd re 


a 
<q 
_U 








































































DUN’S REVIEW. 






[December 5, 1903. 








WEEKLY TRADE REPORTS. 


Conditions in Principal Cities of the United States 
and Canada. 

Boston.— Weather conditions have favored a good retail 
business in seasonable clothing. Traffic in holiday merchan- 
dise has made a good start, and a satisfactory increase in 
sales of jewelry and Christmas specialties is reported. In 
wholesale departments business'is seasonably quiet. Dry 
goods jobbers have entered the dullest period of the year 
with stocks in good condition and few bargain offerings 
before the time for stocktaking. The primary market for 
dry goods is without change of note, ruling quiet for both 
cotton and woolen fabrics. Conditions at the mills are about 
the same as last week. The footwear market is quiet at 
first hands and fairly active with retailers and jobbers. 
Good retail sales of leather and rubber footwear are reported. 
The factories are taking stock and have been partially shut 
down making preparations for the new run. Some, however, 
have winter orders to complete, calling for delivery in 
December and January. Shipments for the week are smaller, 
but since January 1 they are far ahead of last year. Leather 
is quiet and firm, with prices too high for heavy purchases 
by consumers. The demand for hides has fallen off and 
prices are easy. Spruce lumber is firm, with light offerings. 
More inquiry for pig iron is reported, with a better feeling 
in the trade. Buyers of finished iron and steel still hold off. 
Paper trade is quiet. Grain exports for the year to Decem- 
ber 1 are 2,184,799 bushels less than last year, and 20,553,475 
bushels less than in 1901. Money is firm at 6 to 64 per cent. 
on call, and 54 to 634 per cent. on time. 

Philadel phia.—tIron and steel continue dull and there 
is evidence of shading of prices. Slight improvement is 
noted in pig iron. Inquiries continue brisk from manufac- 
turers of machinery and equipment, and the tone of this 
branch of the industry is strong. Colder weather for the 
past week has stimulated the anthracite coal trade and 
stocks are being reduced, while collieries are working. 
Bituminous coal continues fairly active, though production 
is reported excessive. The Bureau of Building Inspection 
reports for the year to date an increase in building opera- 
tions of $2,500,000. The total for eleven months is 6,070 
permits for 11,273 operations, estimated to cost $31,190,960, 
which exceeds the total for the entire year of 1902 by nearly 
$2,500,000. In November 602 permits for 911 operations, 
costing $1,472,165, were issued, and for November, 1902, 599 
permits for 1,404 operations, costing $2,116,250. 

In leather lines the volume of trade is somewhat below the 
average. Shoe manufacturers are booking good orders for 
future delivery, and jobbers report purchases being made 
more freely for the better class of goods. There is a falling 
off in the volume of trade in carriage lines, although the 
larger shops continue very busy. The fur trade is not up to 
the volume of previous years, although some factories have 
booked large orders for expensive goods. Paint and color 
lines are quiet, but not unusually so for this season. Drug- 
gists report steady demand at satisfactory prices. Raw 
materials hold firm in price and demand fully up to supply. 
Collections have been coming in more freely the past week. 
In paper the volume of business has increased during the 
past month, with prices firm and collections good. Straw 
board manufacturers report prices somewhat unsettled, but 
there is a tendency to advance, pending the formation of a 
new combination of mills in this line. Paper box manufac- 
turers are all busy, and printers generally running to their 
full capacity, some working overtime. Jewelers report 
trade unusually dull, as retailers laid in a larger stock than 
usual during the summer months. Collections are reported 
fair. Grocery jobbers report a fair out-of-town business, 
but collections have been somewhat slow. Brokers and 
commission merchants have a seasonable business. The tea 
and coffee trade is active, with collections good. In fertil- 
izers a fair business was transacted during the fall, but the 








market at present is quiet, owing to high prices asked by 
producers of raw material. The money market is firm, rates 
ruling at 5 per cent. for call and 54 to 6 per cent. for time 
money. | 

Pittsburg.—The new freight rates on iron and steel for 
export went into effect December 1. Wage reductions con- 
tinue, and a readjustment in labor costs is being made in 
nearly every mill where it is possible to de so. The efforts 
of the independent sheet mills to have the limit of output 
removed is followed by the asking for a readjustment in 
wages in the sheet mills in order that the independents can 
compete with the largest producer, which has no limit to 
production, and has already reduced sheet mill wages. 
Reports from the Connellsville coke region shows more ovens 
idle than in blast, and that production is less than 40 per 
cent. of normal capacity of the region. Notwithstanding 
the adverse features, the opinion is freely expressed that 
conditions are slowly but surely improving, and on the 
whole the market is in slightly better shape than some 
weeks ago. Some of the blast furnaces temporarily shut 
down as per agreement have resumed operations, but 
many are still idle and efforts to restrict production con- 
tinue. There have been some sales of Bessemer pig 
during the week on the basis of $14 at the Valley furnaces, 
or $14.85, Pittsburg, and there is some inquiry for shipments 
in January. Sales of northern foundry iron are reported at 
$14.25 for No. 2 at Pittsburg, and some iron is being ordered 
for delivery after the first of the year. The Southern 
furnaces have about reached a minimum in price for iron. 
The steel market is quiet and no business of moment mov- 
ing. Bessemer and open hearth billets are $23, Pittsburg, 
but well posted buyers can secure better prices. Sheets are 
fairly active, but prices are being shaded. Wire and wire 
goods are in good demand, and a fairly large tonnage is 
being handled. Wire rods are quoted at $31, but con- 
sumers can secure a fair tonnage at $30, and in wire 
goods ruling prices are shaded where the transaction war- 
rants it. The pipe mills continue to be actively employed, 
and the market is in fair shape. Structural materials are in 
only moderate demand, owing to delayed building opera- 
tions. Iron and steel bars are quiet, and plates are slow. 
The scrap market is quiet, and prices have been adjusted to 
the new basis of pig iron. 

In the window glass market stock glass is getting smaller 
and only a nominal amountis being produced. The factories 
expect to be in operation about January Ist, there being 
about 450 in fire now, about one-tenth of the total pots of 
the country. The arrangements are nearly completed to 
establish a selling agency by the independent factories. 
Plate glass is in fairly good demand and the factories are 
busy. Importation of window, plate and other glass con- 
tinues, notwithstanding tariff duties, and this foreign glass 
has a direct effect on domestic production. For the fisca 
year ending June 30, 1903, window glass imported from 
Europe aggregated 63,563,812 pounds, while in 1901 the im- 
portation was about one-half this amount. Bottles are 
being imported to a value of $300,000 annually, and the total 
imports of glass and glassware have been of late years in- 
creasing over $1,000,000 a year. In seasonable goods the 
hardware market is fairly active and prices are well main- 
tained. Lumber is quiet, but improving. Dealers are sup- 
plying present wants and building operations going on are 
limited. Dry goods are quiet and while there is a fair move- 
ment it is not equal to the same period last year. 

Baltimore,—Jobbers report a good between seasons 
trade, manufacturing lines are well employed, and collections 
are improving. The volume of business in clothing is fully 
up to the same period one year ago, and orders for future 
delivery are liberal. Colder weather has stimulated the dis- 
tribution of boots and shoes, and rubber foot wear is in ur- 
gent demand. The leather industry is on a better basis, 
with a healthy demand and prices very firm. Dry goods 
jobbers are only fairly busy, but collections are better than 
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for some weeks, and the prospect for spring business appears 
bright. Dealers in toys and fancy goods are behind with 
orders, and there is a brisk trade in shirts and neckwear 
Inactivity prevails in the leaf tobacco market, with prices 
unsettled and collections only fair. Furniture factories are 
well employed, and prices are unchanged. There is but 
little trading in stationery, with prices unsteady and collec- 
tions disappointing. Coffee is 50 points higher than a year 
ago, but the market is fluctuating and buyers timid. Sugar 
is firm, but inactive, and glucose tending lower. Canned goods 
are unsettled, but dealers who have sold short find difficulty 
in buying at old prices and an early advance is looked for. 

Nashville.—Jobbing trade is quiet in dry goods and 
shoes, but groceries and wet goods are having good sales. 
Reta‘] business is fairly good, but collections slow. 

Louisvitie.—Hardware continues in good demand for 
small and light goods. In heavy staples buyers look for 
further declines and‘are holdi»g off. Orders for drugs show 
a gratifying increase over the same period of last year. After 
a very active season in harness and saddlery, business is 
slackening as is usual. Leather houses have a good trade, 
and have considerable shipments to be forwarded before the 
middle of the month. The whiskey trade is exceedingly 
good; better than last year. Trade is rather dull in flour, 
salt and meals. Orders are coming in freely for paints, oils, 
window glass and inside construction material. Grain is 
dull although business the past week is somewhat larger 
than the same week last year. Trade with boot and shoe 
houses is a little quiet for spring orders, but goods for imme- 
diate use are being distributed readily. Money is easier and 
the demand is not so strong, deposits holding up well. Rates 
are 6 and 7 per cent. Collections in nearly all lines are 
good. 

Mem phis,--Conditions in jobbing lines are satisfactory 
for this season of the year. Groceries and provisions are in 
good demand. Collections somewhat improved, but not up 
to the standard. Retail trade is good, owing to the activity 
of holiday shoppers. Manufacturers and woodworking 
plants working full time. While present conditions denote 
a satisfactory trade, the outlook for spring is not so favor- 
able, owing to the short cotton crop, and there is a ten- 
dency to restrict credit. 

Atianta.—The grocery trade was rather quiet during 
closing days of November, but with the opening of De- 
cember more activity is noted. In shoes, hats, dry goods 
and kindred lines the volume of business done is reported 
satisfactory. The demand for lumber and building material 
continues good. Hardware trade up to its average for 
season. Furniture factories running on good time, with 
steady demand for their output. Collections show some 
improvement. Retail trade in nearly all lines reported good 
under the stimulus of the approaching holiday season. 

New Orileans.—More seasonable weather stimulates 
trade, and the volume shows considerable increase. Collec- 
tions are good. Exports of wheat for November were 972,000 
bushels, as against 1,697,000 bushels for the same period last 
year. Exports of corn for the same time were only 8,700 
bushels. Receipts of rice have been liberal, and offerings 
are being readily absorbed at full prices. The market is 
fairly active. Sugar is steady, with receipts fairly heavy. 
The demand is sufficient to absorb nearly all offerings. 
Molasses and syrups are quiet and offerings light. 

Little Rock,—Jobbing trade in groceries and liquors is 
good, in dry goods and hardware fair, while retail business 
shows improvement. Money continues in active demand. 

Cleveland.—Whuolesale trade is fairly satisfactory for 
this season, and retail trade has improved with colder 
weather. Iron and kindred interests are quiet. Collections 
are slow, and money is still close, with rates firm at 6 per 
cent. Receipts by water for the week were 29,116 tons iron 
ore, 4,521 tons stone, and 102,000 bushels of wheat; for- 


warded, 19,595 tons bituminous coal, 799 barrels of petro- 
leum, and 118,000 bushels of wheat. 


Chicago.—Money conditions are working easier, ship- 
ments of currency to the interior showing a sharp falling off 
and deposits on the increase. Trade movements are with- 
out special feature, manufacturing lines being quiet and dis- 
tributive dealings seasonable in jobbing and retail. Holi- 
day goods are now in demand, and the month has opened 
with very good promise of large sales until Christmas. 
Current buying is strong in high priced articles of wear and 
necessities. The mail order houses are rushed with de- 
mands, and wholesalers receive numerous reorders from the 
country. Dealings in finished iron and steel are of mod- 
erate proportions, many buyers preferring to wait until after 
New Year’s before making large commitments. There is, how- 
ever, some improvement in pig iron transactions, foundry 
men having placed various demands for immediate use, and 
prices quoted show more firmness. Hardwoods and build- 
ing materials are in easier condition, owing to lessened con- 
sumption, but lumber requirements for the country are of 
good volume. Eastbound shipments of food stuffs are bet- 
ter in flour and hog products than they were a year ago, 
but grain shows a heavy decrease. Traffic on western roads 
maintains full volume, and more complaints are heard as to 
the inadequacy of cars to carry crops. 

Live stock receipts, 289,428 head, are 30 per cent. undera 
year ago. Shortened supplies induced sharp bidding and 
prices compared with a week ago improved in sheep, 15 cents 
per hundredweight, cattle 20 cents and hogs 25 cents. The 
monthly statement of hog products in store shows a total of 
nearly 78,000,000 pounds, a decrease of 7 per cent. for the 
month, but compared with a year ago there is an increase 
of 29 per cent. Heavy sales in provisions brought about a 
still further decline in values, 57 cents for pork, 7 cents for 
ribs and 5 cents for lard. Business in the grain market has 
centered mostly in the December options. Cash buying has 
been rather slow and the coarse grains slightly weaker, 
fractional declines appearing in both corn and oats. Wheat 
advanced 1% cents under manipulation, but at its high point 
liberal sales followed, causing quick reaction. Receipts in- 
creased in corn 20 per cent., butter 21, flour 26, wheat 46, 
lard 65, seeds 70, hides 80, and barley 125; decreases are 
cheese 8 per cent., cattle 12, dressed beef 18, oats 20, hogs 
34, sheep 39, rye 65 and wool 88. Commercial paper has 
been in moderate supply. The discount rate is held to 6per 
cent., but there were increased operations in collateral loans 
at 54 per cent. Bankers report a return of money from the 
interior. Sales of local securities are 50 per cent. under a 
year ago. Ten active stocks show an average decline this 
week of 20 cents per share. New buildings, $735,600, are 
58 per cent. over a year ago, and real estate sales, 
$1,842,400, decrease 8 per cent. 

Cincinnati,.—The tobacco market here during the past 
week has been quiet. Prices, however, have continued 
good for the quality, which for the most part was common to 
medium. Retail dry goods, boots and shoes have been 
moving well and trade has been considerably better this 
week, probably on account of the heavy snow which fell 
here and the colder weather which has prevailed. The 
cattle market is in fair shape and prices are steady. Printers 
and wholesale paper houses report trade as dull, but this is 
a bad month in their lines as their trade is somewhat 
retarded by stock taking among their customers. There is 
little or no change in the money market, 5 per cent. being 
demanded for time loans and 6 per cent. for call. Consider- 
ing the month, business here has been fairly good. 


Detroit.—In dry goods, shoes and tobacco jobbers re- 
port the volume of business about the same as last year, 
though dealers in machinery, mill supplies, iron, steel and 
carriage hardware report a decrease of 5 to 10 per cent. in 
volume. Retail trade in all seasonable lines is good, sus- 
tained by the winter weather. Collections on the average 
are fair. There is a good demand for loans, with rates firm 
at 6 per cent. 
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Minneapeolis.—Under exceptionally favorable condi- 
tions the flour mills produced 454,150 barrels of flour, the 
largest output ever made in one week in the history of this 
city. The production for the corresponding week in 1902 was 
379,755 barrels and in 1901 353,120 barrels. All of the local 
mills are running to their utmost capacity and will continue 
until after close of lake navigation. Trade in flour was not 
of as large volume as last week, and total sales were some- 
thing less than the output. Prices have held fairly firm, 
with the inferior grades showing easier tendency. Minne- 
apolis mills are heavily sold ahead. The mill operatives’ strike 
curtailed October deliveries badly, and the flour output for 
four months from August 1 shows a shrinkage of over 20 per 
cent., compared with the same period of 1902. The mills of 
the Northwest both in and out of Minneapolis entered upon 
the new crop with very small stocks of flour in reserve, and 
these conditions, together with a good current demand, 
have placed the mills in a position where they can run to 
full capacity during their entire dull season. The only seri- 
ous problem now confronting northwestern flour mills is 
that of procuring sufficient wheat of a good milling grade to 
keep in operation. Stocks of wheat at Minneapolis, Duluth 
and interior elevators are estimated at 5,000,000 bushels less 
than a year ago and 18,000,000 less than in 1901, accord- 
ing to the Northwestern Miller. It is also estimated that 10 per 
cent. more of the present wheat crop has been marketed to 
date than a year ago. The position of cash wheat is strong 
and higher prices are regarded probable before the end of 
the present crop year. The mills ground 1,970,000 bushels 


of wheat during the past week, and receipts, less shipments, 
were about 2,500,000. Public stocks of wheat increased and 
now stand at 6,866,000 bushels, against 7,565,000 in 1902 
and 13,206,000 in 1901. General merchandise conditions 
have been about normal. Seasonable weather and the ap- 
— of the holiday season has had a stimulating effect, 
ut sales are reported under 1902 as a general rule, and col- 
lections are unsatisfactory. All of the saw mills are closed 
down, and the local white pine situation is very quiet. 

St. Pauwl.—Current business in dry goods is seasonably 
active. Markets continue very firm, especially in cotton 
goods, and advance orders for spring are in good volume. 
Hat, cap and fur houses are busy, while in men’s furnishing 
and clothing there is fair demand for seasonable goods. 
Rubber goods trade is very good and manufacturers of boots 
and shoes are well employed, sales showing fair increase 
over last year. Demand for notions and jewelry improves 
with approach of the holiday season. In millinery the situa- 
tion is unchanged. General hardware moves in fair volume 
and markets are steady, but dealers are conservative and 
there is not much buying ahead. Machinery trade is slightly 
better. Demand for harness has improved, orders for im- 
mediate shipment are coming forward freely and new lines 
for spring are being well received. In wholesale drugs and 
chemicals trade is normal and markets unchanged. Move- 
ment of groceries and provisions is large, sales are well up 
to preceding weeks and prices are well maintained. Collec- 
tions are fair. ) 


Milwaukee.—The retail trade has been stimulated by 
seasonable weather and leading stores are confidently ex- 
pecting as good a season as last year. Jobbers in dry goods 
and furnishings report business improving and collections 
fair. Groceries are steady and sales are up to the average, 
but collections in this line are rather slow. Reports from 


shoe manufacturers and jobbers continue favorable and sort- 
ing up orders are more numerous, and indications point to a 
good spring season. Nothing new is developed in machinery 
and iron industries; plants are working principally on old 
contracts, the larger shops are working full time and over, 
but some of the smaller manufacturers are running on re- 
duced time; not much new business is had and settlements 
are tardy. The money market is active, discount rates 
firm at 6 per cent., and the movement to the interior is 
light. 


St. Joseph.—To favorable weather conditions is at- 
tributed an increased distribution of seasonable merchandise, 
while sales of hardware, harness, groceries and food prod- 
ucts are well up to the corresponding period last year. 
Collections are good. 





Kansas City.—Jobbers of dry goods, notions, hats and 
caps and shoes report good spring orders. House trade is 
light. Collections are very fair. In millinery trade is light, 
and collections somewhat slow. There is a good movement 
in groceries, hardware and drugs, with fair collections. 
Produce and fruits are doing well and prices are steady. 
There is little change in the money situation. Banks report 
a strong demand for loans and deposits about holding their 
own. In the local steck market there has been a little more 
activity the past week, with offerings not so large and more 
inquiry. Total live stock receipts 95,976 head. Cattle 
market weak. Hogs came in slowly and prices advanced 15 
to 25 cents a hundredweight. Sheep steady. Wheat re- 
ceipts 1,108 cars. Market a little stronger. Corn declined a 
little. Oats steady. 

St. Louis.—Trade has been satisfactory in leading lines, 
notably dry goods, shoes, groceries and furniture. Some 
conservative country buyers of seasonable dry goods are 
again in the market replenishing their stocks. Collections 
have improved. The demand for money is by no means 
large, and the banks have ample loanable funds. Rates re- 
main steady at 6 per cent. on call and time loans. The 
wheat market has ruled fairly active, with very little fluctua- 
tions. On the first of the month deliveries ‘of Cash No. 2 
wheat amounted to 3,340,000 bushels, the largest delivery 
ever made in this market in one day. Live stock receipts 
were large this week, especially of cattle, while prices ruled 
only slightly lower. 

Salt Lake.—Jobbing trade is about normal for the 
season. November business compares favorably with last 
year, showing a slight gain in volume, but collections fell 
somewhat behind. Retail trade is slightly improved, but 
collections continue slow and the coal strike is still a dis- 
turbing feature. Money is in fair supply and good demand, 
with rates stiffly held. Local stocks and securities are quiet. 

Tacoma,—Exports for the week valued at $700,000, 
consisting of 131,734 bushels wheat, 84,653 barrels flour, 
13,013 cases canned salmon, 1,600 bales cotton, general 
merchandise and lumber. Trade continues good, with 
steady growth in wholesale groceries, dry goods and fur- 
nishings. Activity in building continues. 





Conditions in Oanada. 





Montreal.—In the dry goods and shoe trades stock- 
taking is general, but travelers are sending in good orders for 
spring goods. Hardware, metals, paints and oils are quiet- 
ing down. Leather is not very active and dealers are dis- 
cussing lower prices for hides. Groceries still show a good 
movement. Collections are generally considered good, though 
money is not coming freely yet from the Northwest. 

Quebec.—General business is quiet, owing to the strike 
among shoe operators, but country trade is good and pay- 
ments well met. 

Hamilton.— Retail business keeps up well. Jobbers 
and manufacturers report increased business, the latter 
being pushed to fill orders. Prices of poultry and produce 
are advancing, and collections are good. 

Toronto.—Wholesale trade in fancy goods, toys, etc., is 
very active, and in dry goods there is a fair sorting up busi- 
ness in heavy lines. ‘Travelers are sending in large orders 
for spring fabrics. 

Halifax.—Conditions are fairly satisfactory at present, 
but in certain sections a depression in trade is noticable, 
and conditions at Sydney are causing some apprehension. 

St, Johu.— More seasonable weather and snow has made 
good traveling 1] through the country and there is quite an 
improvement in retail trade, with a moderate demand for 
general groceries and lumbermen’s supplies. Wholesale 
houses generally report business rather quiet. Smelt fishing 
opened with the new month. Price is higher than ever be- 
fore and fish catch has been large. 

Winnipeg.—Trade conditions continue favorable. 
Money is still a little slow. 

Vancouver,—Business generally appears to be in a 
fairly healthy condition, with collections satisfactory. 























December 5, 1908. ) 


DUN’S REVIEW. 13 





a rer rt 





THE STOCK MARKET IN NOVEMBER. 


The stock market at the beginning of. November showed 
some slight improvement due to ease in money rates, the 
weakness of sterling exchange, and the engagement of a 
considerable amount of gold in Europe for shipment here. 
This better tendency was short lived, however, as the heavy 
selling pressure against United States Steel issues was again 
resumed, based ostensibly on a cut in the price of steel 
billets. Prices of both the shares and bonds fell to new 
low records. The whole market was further unsettled by a 
tremendous outpouring of Pennsylvania Railroad stock that 
carried its price down to the lowest point since the early 
part of 1898. This was supplemented by drives at various 
other properties and many severe declines occurred. The 
heavy selling of Pennsylvania was unexplained by any 
actual developments in connection with the property, but 
all sorts of stories were in circulation, some of them of a 
most disturbing character. 

Under the lead of the traction shares, which were among 
the strongest features of the month, a rally set in that was 
further helped by the highly favorable merchandise trade 
statement of the country for October, by a lessening of the 
currency shipments to the West, which had been on a very 
large scale earlier in the month, and the engagement in 
Europe of further amounts of gold for import. Additional 
impetus was given the upward swing by the cessation of 
selling pressure against Pennsylvania and the Steel shares, 
and the development of a heavy buying movement in the 
latter on the announcement of a reduction in freight rates 
by the railroads on shipments of iron and steel for export, 
the consummation of the scheme of converting the preferred 
stock into bonds, and the dissolution of the syndicate formed 
for the latter purpose. 

The notable feature of the latter part of the month was 
the pronounced weakness in the industrials, nearly all of 
them scoring heavy declines, bringing them down to prices 
below any heretofore recorded. There were predictions of 
curtailment of dividends or the entire stoppage of them 
made necessary by the general falling off in business. There 
was no actual news of sufficient consequence to account for 
many of the sharp losses. The tone of the market at the 
close of the month was generally stronger, and many of the 
issues that had earlier been depressed scored good recoveries, 
while others reached their highest prices of the month. 
The late firmness was mainly due to covering of short 
contracts, although the continuance of the gold import 
movement was a beneficial influence. 

The market was of a highly professional character 
throughout the month, and the business done represented 
mainly the operations of Stock Exchange traders, except 
perhaps some liquidation induced by the many demoralizing 
stories that were circulated. Sales of stocks were the 
smallest in any November since 1897, and reached a total 
~ of 10,744,781 shares, a falling off of 1,926,270 shares as com- 
pared with the previous month, and of 6,370,942 compared 
with the corresponding month last year. Transactions in 
all classes of bonds aggregated $50,385,600, a decrease of 
$23,199,300 compared with October’s showing, and $4,126,100 
less than for November of last year. The total was the 
smallest for any corresponding month since 1899. The 
heaviest transactions in stocks were in Pennsylvania, of 
which 2,032,755 shares changed hands during the month. 
United States Steel preferred was dealt in to the extent of 
1,579,557 shares, while the sales of the common amounted to 
447,448 shares. 

The money market after ifs early easy tendency developed 
marked firmness, and call loans were reported as high as 
9 per cent. Time funds ruled generally at 6 per cent. for 
short dates and 54 per cent. for long terms up to six months, 
although at certain times some slight concessions were 
obtainable from these figures. Sterling exchange was 
demoralized on several occasions, and rates fell to $4.8290 
for demand, the lowest point in years. 











Range of prices and net advance or decline in stocks and 
active bonds for the month of November follow: 



























































































































































































































































Stocks. |Opening.| Highest.) Lowest. Last Sale| opncr, 
Site Chehowm ia apommmanseodsoane abs ose 36% 35% te 
, famated Copper .....-...... 4 4 _— 
American Car & Vountry ae 19% 21 17 18%, — % 
merican Car & Foundry pf..... 67 68% 60 2 64% — 2% 
American O0e@l....co-ccccescce one 190 1 185 185 — 5 
American Cotton Oil............. 31 317%, 26 29% — 1% 
American Cotton Oil pt eiemaaode 90 90 90 
American peeeees 3 = aenes.. 24 26 24 26 + 2 
American Express socdacasce!, SE 191% 187 190 
Am. Grase es en enaed 7% 7% 6% 6%, — %% 
Am. Hide & Leather............. 2% 212 2% 2a + \ 
Am. Hide & Leather pf.......... 10 13 10 13 + 3 
BE Dnitnincnnveuecoosvese 61g 855 6's 7%, + 1% 
American Ice pf...............--- 22 29% 22 27% + 5% 
American Linseed................ 9% 9% 8% 9 — \ 
American Linseed pf............. 27 29% 23% 29% + 2% 
American Locomotive............ 13% 14% lls 144 + % 
American Locomotive pf......... 78 79 684g 75 — 3 
merican Malting................ 34% 34g 3% 3% — 
Am. Guciing ant bedaing...... 13% | 4am | 41a | a | + 
Am. Smelting an enning...... 8 4"%s 
Am, Smelting and Refining pf... 881g 85 87% — % 
Rs cocaddbecccocotee 100 100 100 100 
American Snuff pf ............... 804, 82 8045 82 + 1% 
American Steel Founaries....... 5 5 5 
American Suga 1 Refining _— 1157 1237 112% 1317 a 3 
merican Sugar renning........ 8 4 oy 
inerican efining pf..... 119 120 118 12045 + 1% 
Am. Telegraph ty ET 77 773 772 77's 
mer aa RE: 7% 7% 7 73 — 
American Woolen pf............. 644 67 66 67 + 24 
Anaconda i bdcenececscucenes 67s 70 62 70 + 2% 
ME ti dncadeneedepesoesoden 28 28 27 27 —1 
Ann a, i niteinaniiiadtil 55 55 55 55 
Atchison, qopeke & 67's 6843 625, 66% — % 
Atchison, by & Santa a Fe. pf.| 90 9014 88 90% + ¥%3 
Baltimore & Ohio................. 747, 76% 72% 76% +1 73 
Baltimore & Ohio pf.............. 88 87 8715 > on 
Brooklyn Rapid Transit hewececocs 3543 40 34% 394 + 3% 
Brooklyn Union Gas............. 18543 200 185% 197 +1l% 
BrUMs Wek City ....cccccescccccccce 543 634 5% 6% + 1% 
Buffalo, Rochester & Pittsburg ..| 121 121 121 121 
; sutterick Tiinscencoséqunsececnden 504 501 48 4814 — 2 
nafia Southern....... wa 64 63% 6644 + 2% 
Canadian P Seas 118% 119%, 116% 117% —l1 
Central & So. Am. Telegraph. 98 98 98 
Central Railroad of New Jersey. 158% 158% 156 156 — 2% 
Chesapeake & Ohio. .............. 30%, 27% 30% + % 
Chicago & Alton.................. 2849 273 32% + 4% 
Chicago & A y- \ eeneoeenl 70% 63 70 + 56% 
Chicago & East Illinois pf 122 120 120 — 2 
Chicago Great Western.......... 15 15%, 14% 15% + % 
Chicago Great Western pf. A.. 65 67 64% 66 +1 
Chicago Great Western pf. B.. 267, 28 25 28 + 1% 
Chicago Great Western deb. -...- 84 84 84 84 
Ohicago, Milwaukee & St. Paul..| 138% 1404 1345, 138% 
Chicago, Milwaukee & St. Paul pf} 172 173% 172 172 
Chicago & Northwestern ........ 166%, 161% 166 +1 
Chic & Northwestern pf ..... By | : ly + 3% 
Chic., St. P., Minn. & Om........ 120% 120% 20% 120% 
Ch o Terminal Transfer...... 81 8 
Chic Terminal Transfer pf 19 19 16% 18 _ 
Chicago Union Traction ......... ver) 7% 543 — 14% 
Cleveland, Cin., Chi. & St. L..... 73 74 6844 73 
Cleveland, Lor. & Wheeling pf 75 75 75 75 
Colorado Fuel & Iron ............ 32% 32% 24 — 7% 
“ 0 Southern. ............... 13% 13% ll’ 13 — \ 
Colorado Southern Ist pf......... 552 56 50's 52% — 3 
Colorado Southern 24d pf ......... 22% 227%, 19% 21% —1 
Columbus & Hocking Coal &I . 9%, 10%, 919 10% +1 
Consolidated Gas................. 175 179% 173% 177% + 2% 
Continental Tobacco Co. pf ...... 202 102% 1004 102 
I nnnnnnesenceneuses 25 15% 18% — 6% 
Corn Products pf................. 76 76 60 64%, —Ill's 
Delaware & Hudson ............. 154 157 161 156 + 2 
Delaware, Lackawanna &West'n| 2304, 240 230 1g 238 + 7%, 
—_ & Rio Grande............ 1948 20 18 20 + % 
] xr & Rio Grande pf......... 68 681 62 67 —1 
Des Moines & Fort Bicccousk:, En 18 16 16 — % 
Detroit Dl nncasumasecounaed 81g 9 3, 7% 7% — % 
Detroit Southern pf .............. 16 16% 14 1543 — 
Detroit United Ry ............... 65 675, 64 675 + 2% 
Distillers Ee 23 23 21 21%, — 1k 
Duluth, South Shore & Senene. Ty Te 7 — 4% 
Duluth, South Shore & At. pf .. 10% lls 10 lls +1 
Tl itinnwestignsektnstaberearenel 271, 274 255 27% + 
] ~e | TI See 664g 671. 65 67 + 
dist ndbeediamnaediitid 494 504s 47s 48% —- % 
; ore Wee é Denver City ...... 39 39 39 39 
enera. Dt. scencisbiooseert 55 55 55 55 
tenera Ghemical Ig 1g Ig 
tene NINERS 150 157 146 157 + 7 
G Northern pf................ 1 1 1 1 
Hoe TT iineconeneoegoesel 72% 74% 69 74% + 2% 
Hooking Valley iiienetensneunsen 82% Ig + 1% 
Illinois Central. .................- 130%, 131 127 129% — 1% 
International Paper.......... .-- 104 ll 10 11 + 8 
International Paper pf..........-. 61 62 57's 61% + *& 
International Power Co.......... 27 27 23 25 — 2 
International Steam Pump ...... 30 30 30 30° 
i anes chennai 20 217%, 19% 21% + 1% 
Iowa Central pf.. 32% 37 31% 37 + 4% 
Kanawaha & Michigan .......... 27 27 27 27 
Kas. wg Dh ange . pf. 651_ 66 63% 65 — 
Kansas ty Southern. ........... 18%, 20 16% 194 + ls 
Kansas City Southern pf......... 30 37 30 36 + 6 
] fateeer becker DN iddda ctecos 48 48 438 438 
Lake Erie & Western...........-. 25 27%s 23% 27 + 2 
— = ‘ade Western pf ......... = be 89 — 1 
ans ville fe Nashville Geaubautaiid 101 105% 3% 105% + 4% 
Mc TTT 6 6's 6% 
Man 1 Elevated as 13545 140% 134% 139s + 3% 
™ ‘etropolitan Securities.......... 799 91% 79 91 +1l% 
Metropolitan Street ae ..--| 110% 117% 108% 116%, + 6% 
i cn nnckiscncesecees 97%, 10% BL 10% + * 
Minneapolis & St. Louis ......... 46% 61 44 +13% 
Minneapolis & St — Wi wacess 83 83 89 + 6 
Minn., St. P 5 aoe 54% a 52's 53% — *& 
Minn., P.& 8.8. M. pf....... 111 4 lll 114 + 3 
Missouri, Kansas & Texas....... 16% 17% 16 17% + ll 
ouri, Kansas & Texas pf.. 35's 39 34 38 + 3% 
Missouri Pacific ...............-.. 91% 92% 87 9045, — % 
Nash., Chat. & St. Louis......... 93 110 93 109% +16% 
National Biscuit Company....... 34% 37 34 35% + 1% 
National Biscuit ‘Company pr.. 984 98 95's 96%, — 1% 
National Enamelling............. 16 18 12 18 +2 
National Lead ee Seaanooet ll 15 10% 14% + 3% 
National Lead Company pf ...... 78 79's 76 79% + 1% 
National R.R. x ere Ri Seaman 38 38 36 37 —1 
National R.R. of Mexico 19 19 7 19 
New Central Coal ................ 42 42 42 42 
New York Air Brake. 122% 127 137 + 4% 
New York Gal ecececcesocceces 119% 119% 114 117% — 2% 
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Stocks. Openine| in | wie mighast, 
Liicinneeapenese, ae 1 ae? 
& &St. L. 2d pf. ........ 60 | 61 
OS ae 41 | 
Haven & Hartford... 195% £4196 
& N. J. Telephone... 1474 147%4 
Western .......| 202 207%, 
SP. A ee: 5634 5734 
2 OEE | 86 86 
eS + Me EE EES 70 73% 
PASE Pt SSE 454% 47% 
PORES ae 53 56 
0A ALE TET TE: | 20% | 27 
1 aa 120% | 121. 
iitinctenesdls +e 9548 
SE 19 19 
RE EE, a A CT 76% 81 
OE. Pe 60 60 
Nee 90 90 
Lcpiinadmeseael 274 29 
BEE (THRE A Ss 70 70 
BE Ee 216 216 
SS Pi RE ee a 5 5 
NS EE Te ae 19 
Spring ad nadie 75 75 
SS 45% 46 
Rg a5 SORE RE is 77 77 
EE OR 6245 621 
7% 7%, 
PTR | Bl 2 
cea cinahoutimenwel 243, 251. 
RE a 593, | 60% 
SO Le ee 14% | 1442 
Sint 68 | T1% 
Ist pf 34 | 34 
2d pf 14 | 14 
2d pf 465% | 47 
pee 55 | 155 
13 | 14 
ES, 3l4% | 32% 
2445 | 25 
Iron Co. pf 68 | 68 
iidicrtionies 42% | 46% 
a Ee Pe 18 2018 
ES Ee: 75 | F7%& 
& Ohio ctfs 90 | 90 
eeceseces 34 78 
RES IE GF. 29%, 2934 
«ESSE ee = 24 2634 
lee enseivieinipts 27% 27%, 
fT en Oe 2314 2312 
ST es 17% 22 
BR SiR, 26 33's 
sebeiaend 85% | 94 
+ SA 54g | 57, 
Rn 6s | 6 
se eitpiigiheein tin hice ows 71% 745, 
eS ER SS peed 8549 86 
SEE Se Ei ee 00 100 
Co 12 12 
pf.. 46% 47% 
PA 35% 38 
- 0 A eae 1 100 
deaebctaual 7% 8 
SR 77 78 
SRE 51g 619 
Con pf 36's 39 
Ref’g 10% 104 
RE OR 91g 91g 
a 38 38 
ron he 1343 132 
a itlaniienteatiet 583%, 593, 
i eeamahienmnn 20 20% 
LORS. 87% 89 
ES SN 18 18 
Re RE SEAT I EE AES 194 2018 
A ELE, ee eS 3312 35 & 
a te SE ae 200 2 
te 83 85 
‘SES RET, 136 140 
A POE 166 170 
a 15 15% 
42 44 
ie 22% 247, 
i Tht ES 16% 17% 
pf wiih ahenenn 357, 
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Bonds. | 

E. Tenn. Reor. lien 68 ........-.- | 110% 
Erie Consol. prior. 48...... SF eagned | 98% 
Erie General 48. .................-| 83% 
eS are 893, 
Fort Worth & Den. C. Ist 6s.. oy 106% 
Green Bay & Western deb. B.. 10 
Hocking Valley 4498 ............. 106% 
Houston & Tex. Cen. gen. 4s.. 90 
Illinois Central 48, 1952 ......... 103 
Illinois Central 4s, OR i oi a 102% 
International Paper 6s........... 105 
Kan, City, Ft. +. 8. & Mem. 4s.. Ty 
Kansas City So, 3s............... 66 
Kings County Elevated DP detscs | §8il 
a se Fae 104}, 
Lake Erie & Western 1st | ae 116% 
Lake Erie & Western 2d 5s ..... 111 
Lake Shore gen, 3'98............. 102 
Long Island nified 4s .......... 99 
L. & N. Unified 48 ............... | 983%, 
ae Fe SU See 90 
Manhattan con, 48 .............-.| 102% 
Met. Street Ry. 5s8................ lll‘ 
Mexican Central con. 4s......... 71 
Mexican Central lst Income..... 14% 
Mexican Central 2d Income. .... 83 
Mexican Central 4198............ 92% 
Minn. & St. Louis con. 5s...... 113 
Minn. & St. Louis lst a ref, 4s... 97 
Mo., Kan. & Tex. Ist 4s......... 98% 
Mo., Kan, & Tex, 2d 4s. ae eioent | Tle 
Mo. Pacific trust 58 .............. | 105% 
ee, DD Gl BE cc ceconccccaccs 105 
National Mexico 48 .............. 76% 
Nash., Chi. & St. L. con. = pee 7 = 110%, 
New York Cen, gen. 3'98........ 995, 
N. Y. Cent.-Lake Shore i 328. 9014 
N. Y. Cent.-Mich. fy col. 3'es 88 
N. Y., Chicago & St. L. 4s eel 163 
N. Y., G., E. Ln, H. “a P. 4s......| 90's 
N.Y., <4. "E. L., .-&P.col.tr.5s.' 108 
N. Y.. Ont. & eure a 101 
Nor. & West'n con. 48........... 96 
Nor. & West., Poca.C. & C. jt. 4s 899 
Nor. Pacific prior RG tia aiaindihs scaling 1024 
Nor. —w Xk eee ee 70 
Nor. P.,G. N. jt.48.C. B.&Q.c'h 94% 
Or. Ry. '& » 2” i aaepbetnatas 00 
Or. Short Line lst 6s............ | 1234 

a, Ree | 118% 


do. lst & Partic. 48...........| 91% 


Pacific Coast 1st 5s.............- | 105 
Pennsylvania 4498. ............... | 110% 
do. ‘Convertible 349s........... | 95% 
Peoria & Eastern lst............ | 96 
ih SS Saar | 62 
Reading gwen, 48..................| 965 
do. Jersey Central col. 48..... | 923, 
Rio Grande Western 4s........-. 955, 
St. Joseph & G. Isl. lst 4s.. 85 
St. Louis . ~ ee Mountain 5s.. 110% 
OF RE ere 864 
St. Louis & sai Francisco ref, ds 82 
a 111% 
St. Louis Southwest lst......... | 93 
St. Louis Southwest con, 4s ..... | 697, 
St. Paul, M. ee | 11042 
San Antonio & Ar. P. RE 7642 
Se paones Air Line 58............. | 9734 
a “SEE eaeea | 6719 
Scioto y Oe Ds BE ancnpanencual 98 
South Carolina & Georgia lst 58 102 
a mm Pacific 4°968........cs. 99 5, 
bik set ciitnlihentels wolaibiaieaiad 875 
santhe mm Railway 5s............. | 113 
do. Mobile & Ohio col. 4s..... 91 
do. St. Louis Division 4s ..... 93's 
Standard Rope & Twine 6s......| 33 
FS ee 1 
Texas Pacific _ REE 116% 
Third Avenue 4s.................| 95 


Toledo, St. Eudes. & Western ins 82 
do. ist4s 


Union Pacific lst 48s.............. 102 
do. Convertible 48............ 94 4% 

United States Leather 6s........ 106 
United States Steel 58........... | 69% 

, ss SR 13 
es ct dedindiiaidnthehewe 10642 
Ch, BED BD cc nccctcesccnss 56% 

West Union col. tr. 58 ........... O07 
W. U. R. if aaa 101% 
West ‘Shore Sessa ated iaveteiebiciat'er ie Ai 108 %4 

Wheeling L. E. * RRS AS | 85 
Wisconsin Gentral ‘48 nine deedionsdns | §=6©895, 
+ Advance. 


Opening. 























Highest.| Lowest. |Last Sale| ol 
110% 110% 110% — iy 
981g 973%, 984 — \ 
841 831, 8415 + % 
89} rote) 88 ly = % 
107 104% | 105% et" 
135, 10 134 — 3 
10614 10542 06 — 
91 9 91 +1 
103 10 103 
102 10t% 102 — 4 
105 105 105 
80 779 77% — 1% 
67's 66 67 +1 
83 81 821 + lg 
105 1033, 104% 

118 116% 18 + lz 
lil ll 1 
102% 101% 1014 Ig 
9915 98 9B lg — *% 
98% 97% 989 — \% 
904g 89 90 
1025, 102 02s — ky 
Mas | tv | Ue | th, 

214 + 
15% 13% 15% +1 
834 81g 81g — 
93 5, 92% 93 + % 

113 ll 113 
97% 97 97 
981g 9742 98% 

76% 75 76% — \ 

105% | 10453 | 105 My 
1054 105 105 
764 75 753 — 
111% | 11048 | 111% + 14% 
993% 99 99 - & 
90%, RB: 88lg — 2 
89 88 89 +1 
104 108 103% + ¥ 
91 89% 90 — iy 
109% 108 094 + 1k 
102% 101 102% + lly 
97 964 97 + 5 
90 891g 90 + ky 
1025, | 101% | 102% > 
70% 69% 70% + % 
941, 93% 931, — lk 
100'2 99% 99% — ] 
124 1225, 123 — ] 
114 1184 114 + 48 
92% 91% 92% + % 
105% 105% 105% 

ll 110% ll + % 
961, 9419 95% — 4% 
96 952 95 - 
62 60 60 — 2 
97% 9612 96% + Js 
923, 92% 92% — 4 
96 95 9549 — 
87 85 87 + 2 

111 110% | 110% — ky 
8614 85% 8534 — 
85 Sl 85 + 3 
1114 lllsg lllts — 
93 91%, 92 — 1 
Tl‘ 687, 71% + 1% 
110% 11042 110% 

76% 75 76 — 
993, 97%, 994 +l 
73 6712 72 + 4% 
981o 97 984g + %s 

102% 102 102% + 4 
9934 991, 9914 — Ie 
89% 8642 89% + 2g 
113 112 112% — +4 
YZ 91 92 + ll 
952 93% 951 + 2 
35 33 35 + 2 
1 1 15, + % 
118 116% 1117's + 5 
95% 93 95 
8312 82 83 + 1 
71% 68% 71% + 2% 
1025, 102% 102° 
944, 93g 941 + 3, 
106 106 06 
72 65 69 — \ 
14 112% 113% — \ 
106% 105% 0542 — 1 
57% 5334 5742 + 1% 
07 07 107 
101% 100% 1015, + 4g 
108% 107 108 — \ 
8745 85 86% +1% 
90 89 89 — 5 

—Decline. 


The net change represents the difference between the opening and last sale of 


the month. 





PACIFIC COAST TRADE. 








Portiand, Ore. 


Wheat movement to tidewater is slow, 
as unsold grain remains in strong hands. 


Wheat exports in 


November were 490,144 bushels, and flour exports 147,610 
barrels, equivalent to a total of 1,154,389 bushels, compared 
with 1,127,835 bushels in November, 1902, and 2,201,940 bush- 


els in same month of 1901. 


Sixteen cargoes of lumber were 


cleared in past month, amounting to 4,589,793 feet foreign, 
and 6,800,000 feet coastwise. Exports to the value of $1,099, - 
575 were cleared through the custom house in November, 
against $1,155,001 in preceding month and $846,292 in 


November last year. 


Custom house receipts in past month 


were $23,456, as compared with $59,611 in October and 


$56,942 


ing as the end of the year approaches. 


in November last year. Activity in hops is increas- 


Of the total crop of 


80,000 bales only 25,000 bales remain unsold. Prunes are 3 
cts. lower and there is more inquiry, but farmers refuse to 


accept offered prices. 


Total deposits in three national banks 


and eleven private banks of Portland aggregate $34,095,442. 
Jobbers report satisfactory trade with the interior, with 
increasing demand for holiday goods. 
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THE STOCK AND BOND MARKETS. 





The stock market early in the week, after some slight 
hesitation and irregularity, developed marked strength and 
many issues, particularly among the railroads, scored sharp 
gains. The industrials for a time displayed a less certain 
tone, but they, too, later shared in the improvement. The 
advance in prices was made in the face of high rates for 
money, but the influence of the latter was more than offset 
by the continued weakness of sterling exchange and the 
engagement of further heavy amounts of gold for import. 
The market was of the same professional character as of 
late, and a large part of its strength was attributed to cov- 
ering of short contracts and to the bullish attitude of the 
trading element, yet a more cheerful feeling prevailed among 
the commission houses. 

The publication of a number of railroad statements for 
October, nearly every one of which showed a considerable 
gain in earnings, was a most helpful influence. The heavy 
falling off in Erie’s returns for the month was regarded as 
due to special causes, apart from the general situation The 
passage of the dividend on Republic Iron & Steel preferred 
had little effect even on those shares, giving rise to the belief 
that the action had been discounted. The transfer of large 
sums of money to San Francisco was looked upon as only a 
temporary outflow and attracted less attention than was 
given to the announcement of gold imports from Japan. 
Late in the week the market became more active than at 
any time in months and there was a rapid advance in prices. 
While covering of shorts was the cause of this, there were 
many heavy purchases of stocks reported, both for home and 
foreign account. The talk of the Street was of a much more 
optimistic character, especially with regard to the monetary 
outlook and the condition of the iron and steel trades. The 
reported sale of the conversion syndicate’s unsold holdings 
of United States Steel bonds, while not confirmed officially, 
added further stimulus to the upward trend of prices. De- 
spite considerable profit taking sales, the strength of the 
market was well sustained up to the end of the week. 

Louisville & Nashville was a leader among the railroad 
stocks in point of strength at least, advancing on continued 
talk of an increase in the dividend rate, although all the 
information obtainable was to the effect that the question of 
an increase had not been disc 'ssed by the directors of the 
road, nor would be until their meeting in the second week of 
January. Nashville, Chattanooga & St. Louis also im- 
proved materially on the prospect of dividends being 
resumed on the shares. Southern Railway was liberally 
dealt in and in some quarters the strength of the Southern 
group was attributed to the better outlook in that section, 
the heavy shipments of cotton and to the more harmonious 
relations existing among the companies. Pennsylvania 
Railroad was the most active and one of the strongest issues 
of the week. Free circulation was given to the revived story 
of a ‘‘ peace settlement” between the Pennsylvania and the 
Gould interests and the coincident strength of the properties 
controlled by the latter with Pennsylvania, lent color to the 
report. 

Amalgamated Copper and American Sugar led the indus- 
trial list, and both issues moved erratically for a time, later 
developing conspicuous strength. As to Sugar the strength 
was said to be but a further reflection of the progress of 
Cuban reciprocity legislation. The advance in Amalga- 
mated Copper was associated with the report that it had 
obtained control of the Greene Consolidated Copper Com- 
pany, but the latter statement met with official denial. 
Another reason assigned was the probability of the passage 
of the Fair Trial bill, which comes up for consideration at 
the session of the Montana Legislature now in progress. 
Colorado Fuel & Iron’s recovery of a substantial part of the 
recent decline was explained as due to a satisfactory arrange- 
ment between the interests in control of the company and 
the dissatisfied bondholders as to the method of financing 


its debts. United States Steel preferred showed an improv- 
ing tendency on the belief that the worst in the steel trade is 
now over. The strength of the electric manufacturing stocks 
was attributed to the many large contracts made in various 
quarters by these concerns. The traction stocks were less 
active and suffered at times, apparently from profit-taking 
sales, except Brooklyn Rapid Transit, which maintained its 
recent strength on heavy buying of the same character that 
has been so much in evidence of late. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city trac tion and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
Railway .......... 105.19 85.69 86.12 86.67 86.75 87.25 87.61 
Industrial ........ 59.00 43.38 43.46 43.57 44.27 45.46 46.00 
Gas and Traction. 13305 115.55 115.50 116.10 116.27 117.50 118.37 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1902 and 1901 : 

STOCKS (SHARES. ) 











1903. 1902. 1901. 
CORTE TR 141,350 237,796 453,367 
ag tr ie 434,025 676,880 839, 967 
nalts tt ee 0 523,786 706,263 710,222 
Wednesday ..........------- 460,829 732,256 
GUM occnceasceasecoes 606,630 378, 664 650,058 
ARR eg 1,121,850 374,196 _ 752,434 
Total for week .........- 3,762,946 2,834,628 4,138,304 


Total for year to date.... 170,121,136 


BonpDs (PAR VALUE.) 











1903 1902. 1901. 
EE ee $979,500 $1,046,000 $1,499,000 
Ss cinch nandaueudaien 2,068,000 2,058,000 3,319,000 
, AIR ei 3,861,000 2,188,500 3,110,000 
Wednesday ...........-...-- 3,146, 1,731,600 2,828,000 
SIN, cs scccctuiananaiioah 4,821,000 1,364,000 4,540,400 
i NR Ra A 6,810,500 1,649,500 4,138,500 
Total for week .......... $21,686,000 $10,037,600 $19,434,900 


Total for year to date.... 657,986, 150 


RAILROAD AND MISCELLANEOUS BONDS. 

There was a considerable increase of activity in railroad 
and miscellaneous bonds, although much of the increase in 
business was in the purely speculative issues. Wabash de- 
bentures B were dealt in heavily and rose sharply on reports 
that a plan for exchanging them into a fixed lower rate 
mortgage was being matured. Colorado Fuel & Iron con- 
vertible 5s jumped from 604 to 704, and United States Steel 
5s were strong on a good volume of trading. The Rock 
Island issues were also largely dealt in. 


GOVERNMENT BONDS. 


Government bonds were irregular, but with no material 
improvement in tone. The sales on the Stock Exchange 
included $11,000 fours of 1925, registered, at 1333; $7,000 
fours of 1907, coupon, at 1104; $1,000 fours of 1907, regis- 
tered, at 109; $1,000 threes, coupon, at 107, and $300 threes, 
coupon, small, at 107. 

The following were the closing bids for Government bonds: 

Sat. Mon. Tues. Wed Thurs. Fri. 


U. S. 2s reg - 105; 105; 1054 1054 1054 1054 
U. S. 2s coup......-- 105; 1057 106 106 106 106 

U. S. 38 reg ........- 107 107 107 107 107 107 

U. S. 3s coup......-- 107 107 107 107 107 107 

U. S. 38 small....... 1064 1064 1064 1064 1064 1064 
U. 8. 4s reg., 1907... 110 109 109 109 109 109 

U. 8S. 4s coup., 1907.. 110 110 110 110 110 110 

U. S. 48 reg., 1925... 134 133} 133$ 133} 1333 133} 
U. 8. 48 coup., 1925.. 134 1333 133} 1333 133} 133} 
U. S. 58 reg......... 1014 1013 101; 1014 1013 101; 
U. 8S. 58 coup.. ..... 101; 101} 101} 101} 101; 1013 
D C. 3-65s8......-... 1 120 120 120 


The twos registered and fours, 1907, registered, were ex 
interest on Monday. 


OUTSIDE SECURITIES. 

The continued heavy selling of Greene Consolidated Cop- 
per was the feature of the outside market, and the price of 
the shares fell from 13 to 108, a new low record. Later 
there was a recovery to 124. The decline was accompanied 
by reports that a new issue of stock was contemplated, but 
this met with official denial. Northern Securities sold up to 
91¢ from 873. There was very little of interest in the re- 
mainder of the market. 
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250 i 6 Jun '00/235% Jan 14,196 Jul 15230 (230 (217 (215 |Pullman Co....... #213 (216 (4213 (217 | 215 (215 {1213 aie pate 217 | 217 |217 (217 | 310 
y Ol; 1% Apr’0 Jan 7 ET RRORER MR Alpi Quicksilver. ...... LOOT VEE PETER MORE TOSS SE ME Pe He E rise OR edi ee 
dBi MY ‘02 9% De OH oz RObIO 8B Me Bonet Wi SeeliiBetis 80" |" 86" 8" GO| BO” BO” FBO | BO ww. BO” BO BOE 
oMy’ sf @ ’ e Sf eRe SR ete! Sem ec. tis C ¢ | cesnecine~oe eces 
Boa Sc) 108 as AWTS Oh Febos) ot, MP ae Sh Sh f7 48 lngestectsyes! 7e | 45! Pou 75 yas de |! ae) ae |! asl ae TT aT Pa, a 
3g Sep '02) 6 an ’ e ‘ ‘ y- e Pp 2 3 | OT § 2 | 
781, Sep '02) 15 Sep 00) 69% Jan 2| 3742 No 16 62%) 58 533, 397% Reading. ......... 40 | 40% 39% 41%) 4034) 41%) 4215) 4349, 42%) 445) 4415 ibs, 44 %9}166174 
9044 Sep ‘02; 49 Jan ’00| 89% Feb 5| 73, Sep 28) 86 | 8419 7742 75 | Reading lst pf...{ 74% 75 | 75 | 75%) 75% 75') 75%) 75%) 75%) 77% 77% 77%) 77% 1645 
807, Sep '02| 235, Sep 00) 81 Jan 5534 No 17) 76 74i4) 61's) 58 | Readin ~ Lig fF -|f 5642; 59 + 57% 59 | 58 8 59 60 59 0 60% 61's; 61 4310 
215 Oc ‘01 Au '00/208 Apr21|/204 Jul 15)......)......|......|....-- Rensselaer & Sar./{200 ...... 4 #200 |...... #200 |.....- 200 |...... 200 |....-- fee coer 
2712 Feb '00 8% Jun 00) 225, Feb18) | No 21 191,, 7: 6 |*Rep.Lron & Steel).......)...... 5% = =—6%4) 6 6 6 6 6° Ow £1 7 7%, 4500 
833, Sep 02 Au ’ 803g Feb18|} 36°4 No 27; 78183| 77 | 4314) 38 |*Rep.Iron&S8. pf, 3842 41 3914, 41 | 38 | 40 3834) 3953; 394) 42 | 42 43% 3 | 31960 
501g De ’02) 33% De '02| 53% Jan 2) 19% Au 44%) 4114, 27 | 23%) Rock Island ...... 23%4, 24 23%, 24% 24%) 25% 25%) 2615, 247% 25% 25% 27 | 255172165 
120 Agr ‘O1l195 Jon "O1130 Jan SSO A 10) eee | oe | Oe Romer Web Oo. 190 fe ta90. [oe IDO ene ISO eee HISD. |e. 1180. oe |e too 
r’ e an i e an eenees Ce eeee| See eteleeeer , + | eececcese  upaeeee : aes UCU ee COR EES QS Se 
38% My ’O1| 17% Feb’'02) 30 Feb16, 12 Jul 25) 223) 2149) 16%) 14%)*Rub. Goods Mfg. |} 1349) 1443) 14% 15% 15% 157% 15% 15% 15% 16 | 15% 16% 16% 4525 
90 My ’0O1| 6 Jul ’02| 84% Feb17| 60 Jul 25) 71 6814; 73 70 |*R. Goods Mfg. pf, t 684) 70 71353 70% 7142) 70 70 70'9| 73 | 73 3 73 2700 
125 Apr’02| 64% De °02} 72 Jan28) 30 Au 1lj....../....../......)...... Rutland pf. ......./......- [sateee| cannes: Tie, EE TA EP tet Re ee SPR BPE Rye - eS 
24% Au ’02 My ’ 154Jan 2) 7 Oc 1, 16 | 16 11 8 (8t.J.&G.1...... 8 Beet ee Sse 9 9% 9% 11 If 10%) ss. 1100 
8115 Sep 02; 38.44 My ’00| 58 Jan 5 2 Oc 12) 65 | 64 | 40 | 34 t.J. & G.I. lst ptit 32 | 36 34 | 34 | 34 | 34 35 | 37 37'9) 40 | SO | GE heacas- 2121 
42 Sep 02! 115,Jun’00| 24% Jan19| 13 Oc 1)...0..)...... 17 | 15% /St.J.& G.I. 2d 13 | 15 |t 13 | 16 /f 14 | 16 15%) 154) 16% 16%; 17 | 17 | 17 4 
Be De eB Wndiecccccdccceplctiococcosusatslsancaclsceonciecnscclocecss St.L. & Adir’dack.|....... Sage erskt Beh TR CST REED Hrets Sa Ke Pres foes eee eee 
85% Jul ’02 Jun ’00!} 73%,Jun 3 56 Jul 25 SASSER Re SN re Serer St. L. & 8S. F. ctfs|....... a? ay Es le cesees legsces Re See See ee leeesces leagecelecocesibeceoese 
90 Jul ‘02; 64 Sep ’00| 88 Feb 20 68 an 13) 83 | Wee Bee 8t.L.&8.F.lstpft 60 | 69 || 60 | 70 + 60 70 |t 63 | 68gt 65 | 684it 60 | 70 ed aa 
80%, Jul 02) 314y%Jun’00) 78 Feb24) 42% Sep 29) 71%) 69%) 46%) 45 St.L.&S8.F.2dpf. 45 | 45 45 45%) 45 | 4519) 45%) 46% 4 45% 46% 46 46% 46 2820 
eh onan 138 Jul 19149” aa ig 180 280. Er read top, Tae {iGo 188 Hap 188 fig9 188 Mog Tas, tgp, Hg 
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Sep 02) 21%, Jun’00| 66 Jan 7| 24 -Au 10) 63 | 60%! 34 3079/8. th avenue». 30'2) 3014) 314 32%, 32% 32% 32 | 324, 32 | 33 | 34 | 33 | 3970 
OE Oe Ee ee ee ae Be eet x i EF ee ee a Se a ee a 37% eeececlccccecic se 
83 Sep ’02) 17%O0c '00| 72 Feb24) 22%0Oc 15) 69 | 58 | 30%) 24 (Sloss-S.S. & I.Co.}{ aa = 24 | 24 F 24 | 25 it 24 | 25 25 | 26% ‘a 7 30 1575 
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High and Low os ee: 
prem wen.) 1900, 1903 
to Dec. 31, 1902. 
High. Low. High. 





81% Sep 02, 29 My ‘Ol 68% Mr 19 
41% Au ‘02 10% Jun'00 36%Jan 9 
98% Apr’0O2 49% Jun'00 96 Feb 9 
938 No '02 90 My ‘02 96%2Mr 3 


10% Jan "00 3%Mr ‘Ol 6% Febli 


4415 Feb ‘U2 an ‘OO 40% Jan 7 
1354s Jan 45% Mr °00 128%. — 2 
20 Jun ‘O02 J ‘00 18 2 

Sep 02) 32%. No ‘02 37: a Jan 12 
33%O0c '02 10% Feb’O] 3l%Jan 9 
49%, > 02 28 My ‘Ol 48 Jar 8 


129 02 61%Jul ’00 122% Jan 23 
160 No ‘01136 Jan ‘00 159 Jan 12,155 
25 Feb'‘00 10 bn ‘00 15. Jan 19 
85 on St 564 My ‘00 79% Jan 8 
133 y Ol 44% Jan 00 10455 Jan & 
99% My 01 70%Jun'00 95% Febll 
PERE SSE: Seo 110'g Feb 16 
282% Au °01 272% Jan ‘(00275 Anu 13 275 
20 De ’O02 22%Jan13 


to 
rs 
= 
© 
re 


02 

66 No ‘02 60 De ‘02 64%Jan 6 
17 Oc ‘02 10%My ‘02 lo Apr26 
59 Apr’02 42 My ‘02 55 Feb25 
160 Au ‘02 45 Mr ‘001504 Feb 8 
9 Jan ‘00 7% My ‘O01 15% Febll 
914%, Sep 02 65 Jun'00 96% My 12 
32 Oc ‘O02 : No ‘02 28%Jan 2 
75%Oc ‘02 64% No 02 73 Jan 2 
445 Mr 02 25 No ‘02 35% Febl0 
68 Mr ‘02 57 Sep'02 56 Janl2 
44 Jan ‘02 12%O0c ‘Ol 19's Febl0 
104% Jan ‘OO ‘Ol hs Feb 10 
(alubabuedchaendlevcentes*eecves 4 My 26 
a a I a iia od 1 Sep l7 
55 Apr'0l 24 My ‘Ol 39% Feb 5 
101% Apr’0l 69 My ‘Ol 89%Jan 7 
76% Apr'02 51 Jul ‘01 665, Feb 19 
134%, Sep ‘02116 Apr'01128% Feb18 
SAE a a CG eee ere 397%, Feb 25 
33% No "02 29%No ‘02 33%Jan 9 
8l%De ‘02 78%O0c ‘02 81 Janlo 
885%, Sep 02 62 Mr '00 32% Feb27 
54% Sep 02 16 Sep'00 55% Feb24 
255 Au ‘02120 Jun ‘00 249% Feb 6 


100% My '01 81 Jan'‘'Ol 93 Janl4 
5 ‘01221 Jan 7 
24 Jan 7 
30% Sep ‘02 8 Jun’O00 27% Feb 9 


ote ede 


234 Apr’02157 No ‘01: 


Apr’02 44%2Sep 00 62 My 22 
42% 4 = 215%, Jun'00 38% Fe b10 
31 10 Sep '00 29% Feb 9 
57% Au ‘02 30 Sep '00 55% Feb 6 


*Unlisted. tNosale; bid and asked quotation. 


igh and Tow : 
From Jan. 1, 1900, 1903 


to Dec. 31, 1902. 
High. Low. High. 





109 Feb’01102 Mr ‘00106 Feb 16 101 ‘sf os P 3U 10442 104 3 102% + 
102 Jun’0l ¥82No 00101 Jan20 90 I +4 | 97 
100 Feb’02 90 Oc ‘Ol 98 Feb 16 


101 Mr °’O1 90 Jan ‘00 9644 Jan 2 


105%, Mr ‘02) 98 Jan ’00 102%, Jan 10 
99 Jun’O0l 7842 Jan ‘00 92%, Jan 15 
97 Jul “02, 8448 No ’0O 923, Jan 23 

95 <Apr27 
98% De “VO 92% Jan 00 97 Oc 24 

105 Sep ‘02 97 Jan ‘00 103% Feb 17 

101 Fe be = De *O2 97%Jan 10 
925, De | 8542 Sep "00 903, Oc 26 

110% Feb OL 100 Oc *00 107% Feb 20 

105 Jul 02) 91 Sep ’00 noes Jan 20 


120% Apr ‘02 + No ‘OO117 Jan 


119% Feb 02109 Jan 00 118% Feb 15 112 
109'g De 00/1044 Jul "02 105% Jun 26 102 
111 Jan 01106 Jun ’00 108% Feb 61044 Sep slios 

113% Apr ‘02, 8842 Feb ‘00 109 Jan 10102 
89%, Apr 02) 32% Feb’00 80 Janl4 61 

44% Apr'02) 9%4Jan ‘00 397, Jan 13 

31 Apr’02) 4%Jan ‘00 27 Janil4 

141 Apr ’02)117% Jan ‘00134 Jan B 126% 2 
103% Jal 01; 89 De 02102 Janl3 
123% Apr 02/115 Jan ‘00 119% Jan 10 114 
-* Feb 02) 95% Jan *00 10634 Feb 10 -— Jul : 
Jan 01) 8242 No "02 83% Jan lz 


7% Jun 01, 78. De "02 79% Jan 


10542 De 00) 97% De ‘02 97 Jan 10 39 Au 
113. Apr ‘ou 107 De *02 108% Aprz a 102'2 oo 


127 Apr’0J)112 Jan ‘00 121% Jan 3 


117 Jun ‘02)109 Jan ‘00112 Jan 15,103 ve : 
122% My ‘00)116% Au ‘01 117% Jan 14112 
ith Apr 00/1144 Au ‘0% 113% Jan 28 111 
121% Jun 00/114 Jan ‘02 1132 Jan 26 110% Au 
120% Mr 00/113 Jul 01 113% Jun 26 109% : 
111 Oc ‘01/1024 No 02101 My 15 
112 Mr ‘01 105 De °02 104% My 15 101 


89%, Jun 


113%, Apr’ 02 1031¢ Jan ‘00108 Jan 8 
87% De 02) 822 No ‘02 84¥%Jan 19 
98 Mr ‘01 85 De ‘02 86 Jan 22 

aaa a ‘01; 94 Jan ’°00103 Jan 17 
105% Apr ’01,100'% Jun "00 103 ly Feb 16 


111% Aer 02 | 9015 De ‘02 96% Jan 
ors oer ‘01; 63 Jan ‘00 80%, Jan 
97 Jul 


'02) 78% Sep ‘00 94 Jan 14 


697%, Jan 02) 60 De ‘02 67% Jan 


i04% Jun 01) 96% Jan ‘00 100% Uc 
11448 De ‘01 106 Au ‘00107 My °& 


eeeeeeeeeert eee el eeweeer reer eee 


77 Jan 58 Oc ma 
122%, Apr ’02)114 Jan 00 119% A Apr30. 114 <Aag ; 119 1 
120% Apr ’02 tte Feb 00 116's My 29) 112 y 2 
117% Jun '02/108 4 Jap ‘00/115 4% Jan 2)1 ly O 


an 3 7949 Au 1l 843, 
96%, Jun’01)' 91 Oc ’02 94% Jan 15 87 A 92 
116% My 29 70 Mr '00112% Jan 5 101% An 28 i 





ly Sep 00 27% Jan 


97 Se ig Mr rik 
106% J 02) 100 My ° ‘00 1049 Sep 16) 102% Apr20 
106 Jan ’02:101 Jan ’00 103% Oc 23101 Jun 16 


Tuesday. 








45» Southern Pacific - 

194 Southern Railwa 

wr mm Rail. .f 
» M. & U0. ¢ 


42 Mr “3 


eeeee ee es ee eeee © ee ee eee ee eeee Cee eee eT eee ee meee Oe mee eee ee ee eee eH 


04 Feb '00 
54% ed ‘02 13'sJun'00 4 3m Feb 10 
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coeeeee 28 8 eee eee eee weet 


— g. sdcevéelieeovelodeness 


35 
l ie ly 1ll4% a Avenue... 


0 & W 
33 TOL R . o! Li 


«Tho 
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SEN ME we .Co 
57% *Un. B. & P. Co.pt t 
85 ee seb mc ry pf... 


-N.J. 
Un'd Rys. Inv'tCo t 
v ‘d 


355, U.S. Rubber pf .- 
F S ‘Shipbuild ng. TE TEE Spe EA NEN Bae seer Fe rie Mie ee 


eeeeee © 8 ee ee eee eee ee ee 


1944 Van 0 ‘ar. Che mical 
Va.-Car. Chem. pf. t 8 
Va. [ron Coal & ~ t 


“eeeee ee eee eee eee Fe eee ee 


“ee ees ee ewer eee eee ee eee 


43%, 3 
210 
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141 
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16 312 8 scon. _ nay 
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High Low ee Low High Low High Low 








Am. Hide & L. 68. + 638 

98 9145 Ann ree =: y 

Min 10013100 A.,T. 
yg | 


— 


93 At. Coast Line 4s. 
944 B.. & VU. prior. 3428 
I 101 4 100% 100% 100% do. General 48 -.. 

95 95 94 do.PLE& WVa4s t = if 
+ “4 do. S’ w'st Div.342t 8 


98 Bklyn U n.Elev. bat 98 
113 Bklyn Un.Gas Se t1l2% 2% 112% 113 113 113 ° 

B., R. & P. gn. 58.7113 % 114g 113% 114! t 113% 114 2f113% 114%2/f113% 114% 113% 114% 
1044, Canada So. Ist 58 1104) 104% ( 


10342 Sen. of Ga. con. 58 10378103 %. 104 104 
+ 34 do. ey “wy Inc. ft 65 7 65 


4 
9% 3 No 24 103s 103 | 


Au 1] 1062 105% 104 


16 8 
13 293, 130 


“| ta Chee. oy tty + la 
+ 100% Fa General 4198. 
82 


2 
73 Chi & Alton 3 log. + 73 
94 CB&Q, IL. DivS*ssit 
4 105% do. Neb. Ex. 48.. 538) 
‘L1Blo mete & E. Ill. con. Sat116 


.» Mf. 
(LLT* 1164s “do. C. P. & W. 58 : 
siiTsig 112% _ So. Minn. 68. +1123, Y53113% 113% 113% i13i5) 113 %1113%, 


112 flllell2e7flllyll2s ee 112% 
99 994e2t Y82, 99 ‘2) venti: t 


do. — —. 58112 


— 
for) 
bo 


6142 Col. Fuel conv. 5s 
Col. Midl nd 1st 4s t¢ 
83% Col. South. lst 4s. 
547, Con. Tobacco 4s .. 


ee ee ee ee ee ee ee ee 


tl 
8245 D. M. eM. Lg. 31gs 
60 ‘Distillers Secur5s{ 59 | 61 6 2 
.T.,V.& G.con vag yt 118 11983, 118 t115%, 118 
eee y * Divisional 5s. +1 4113's 1134s | 114 
‘ ). T. Reor. lien 58 10 > itis us ge 111034 111%) har = Sy iia 
98 ee Con. prior.4s 98 98 AR4 


DC. tsi6s 104% se o3% 
as Val. 4198 $108 2 1U6 1g "ah 10615 
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Low High Low High Low High Low High Low ae | Low High 
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79 
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79 


29 


24% 
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‘of ae Ow ft 17 
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2 100 


10'2t 10% 11 


452 


~“*e** eee eee eee eee eee ee eee eee eee 


eneeee* £68 eet eS Oee* eee eee eee eee 
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SSOSCSSES SEOSSSS SESSSS* SHESSSS CESSES S* | SSOSSSS SESSHH*/ SHEESH se eeeeetiaeeeea| se Oeene* 
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20 


20 M4 
361. 


15% 
47 


25% t 255%, 
17 


377% 
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High — High 
234 102% 10219) 
8 7 94 938 


92% 


100 ly) 100” 


< 
943, 
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Lous bg Site 100 100% 
95 


89 


+1052 ssmnes |1105%2 
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dD 
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“see 
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“s*ee- 


84 ly 


2 88 ly 
105 ls 102% 105 


13% 



























































~ 


ae 





Sad SOQ 
cooceooce 


bo Go bs 


AINA OH OG 
coooeses 


~ 


MORO a1 em Clb 


_ 
ew oO OO OS, 


f 44%, 95 9 
ng 9 EN 100 ate estate si 





~ 
el el ool ol ol de 


Dh eee ue est &™ OO et 


103% 10335) 103% 104 
66 66 
29 lg 28% 2812) 7349 


cooeooeesco 


¢ BD WO GO GO SYN AT DD rs OSD 
oooescseso 


DOWD) MNOS 


MoS 


115% MS a ii6ig _s 


11127, 113% 1131s isis 1134s 
(11 112% t1ll‘¥21 
99 | 99 I ie 























HODi08 fos 
































































1903. 
|| Sales 
for 
Week 
4/1 
gs 53075 
31 
‘ 370 
4) 17900 
g 27125 
: 300 
. 110 
| 
2 
e 1940 
9| 3385 
| 8350 
“4 500 
“4 615 
ty 227925 
167 
lg} 13800 
lai} 1650 
1400 
110 
4150 
3720 
15872 
5169 
%; 1147 
..| 1160 
e-| seeeeeee 
6400 
34'442861 
34 
14) 11725 
33, 45160 
| 4928 
) 9720 
500 
‘ 2110 
..| 1580 
54g, 3050 
733 3200 
] 34) _ 2830 
at esa 
le for 
ri. eek 
2 15.0 
— 5.0 
4 8.0 
2 26.0 
Ols; 162.0 
7%; 430 
ee 12.0 
3 113.0 
4%, 62.0 
0%4, 74.0 
poo 7.0 
ee 57.0 
ect ae 
87%, 970 
3 15.0 
6 | 19.0 
states 3.0 
4 | 21.0 
6 62.0 
B4o\ 27.0 
pose 15.0 
eeee 5.0 
en ee 
434, 13.0 
1% 88.0 
32 22.0 
1373, 197.0 
iota ae 
mae 9.0 
L549 5.0 
on ae 
l343 16.0 
— 33.0 
75*3| 294.0 
eoee 70. 
7019 2216.0 
itd | 4.0 
95 he 29.0 
68 | 474.0 
84142 37.0 
5742) 1057.0 
00 | 29.0 
ae 16.0 
61%; 365.0 
98%; 563.0 
£542) 126.0 
88% 14.0 
03 23.0 
13%} 137.0 
06% 13. 
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High and Lo | Week | Week | | 
From Jan. 1, 1900, | Dec. 5, | Bec.4, | ACTIVE —§ geturday. | Monday.  Tuesda ed. | Thursday.| Friday. |Last) Sales 
to Dec. 81, 1902. ’ 1088 1962; «1963; | BONDs, wey. | Sentey y | Ww | y| wena. | Sale| for 
High, Low, High. Low. (High Low High Low| Continued. Low High Low High Low High Low High Low High Low High i 
112 Jan 02 s03"s oop ou 110 Jan17103 Bep 25 10842 108 1g ioe 106 1 Internat. Paper6st105 106 1105 106 1105 106 {105 106 106 106 [{105%..-...|...... 1.0 
1lIQy¥A Ss 111 00/1151 Feb 6108 ,  Tdied REFS Ree 08%, 10854 IowaCen, lst5s..¢111 112 f111 112 108% 108% 41082112 #1108%)112 1108%..-....)...... 1.0 
97 02) 9 yy . 2. 93'g Feb 9 88 Da 1, 95 95 88 88 Iowa Cen, ref. 48.+ 89 89% 89 891%, 3835 838 89 88 89 f 88 soe 3.0 
94% Mr ‘01, 87 No 01) ye 5 7420c 2 86% 86 734% 78 (K.C.,Ft.S.& M. tat PIGS 77%|t......| T7%t 769. ..... 8 78% 78 73% 78 © 78%) 78 71.0 
r ‘02 61 Oc 00 71% Feb26 64% 0c 16 69% 69 om Kansas City So.38 67 67 67 67 67487 67) 672 B74 67% 67's 67%) 67% 128.0 
‘Apr’01 83% No 00! 89'nJan 8 81 No 5 87 8 8342 Kings Co. Elev.4st 83 84 ft 83 4 +t 82% 84 + 82% 84 + 82% 84 8332 85 | 85 35.0 
in Jul ‘00106 Jun’00 108% Jan 7 102% Oc 2|106% 108% 10444 10442 Laclede Gas 58 ....104% 105 1t104e...... 1104%)...... 104% saat! sees 11044 ...... eas .| , 
125 00 116% Jau ‘00120 Jan 2111543 Au 1B\_.....|..2.0.|-.ceccleoeeee[ Lake E.&W.let5aitll7_ |...... ot i eae se es 17 me i F117 | | .wene.|------|eeneneee 
120 De '00 108% Jan '001135% Feb 8109 Jul 28).... wa eeee eo ees LAKO E.@W. 2058 (110% ...-.. PL1O%) . .....|--2----|------/F 1 10%). ....- t110%...... Mi Mintanesinssacclessodeet 
111% My ‘00104 De '02:105%Jan 6 98 Jul $1) TMK FD ay BOS, LE oe ‘Lake Sh. gn.3%9s. t..-.--- 102444101 he 102%, t oo 100%} O93. 1002 t oe 2 100 '2 ¢ 9914 10072, ER Rr art 
103 Au ‘02; 97 Jul ‘01/1004 Mr 2 96%0c 16)......\...... 984g Long I. Unified4s|) 984 YSBwi 98% -..-.. ivenecs 9B ly lait > | er 5.0 
104% Jun 01; 96% Jan ‘00 101% Feb 3 97% Au coe i0lig 9% 98's L. & N.Unified4s 98% 98ot 98% 99 ons 98% 1 99 ...... 28% 98% 99% Gdig 99% 13.0 
neannh: shoud cibletentecettannnh 92% p es an Te STs L.&N.-So.Ry.jt.4s, 90 90 + 90 930¢6lsaeubee OP indases otean 90 15.0 
107'2 Mr ‘O02 99 ‘001044 Ja 5 08 4104 102% 10 02 Maphattan con, on peehte 102% 102'8102' 102 102. 102 «102 102 102 102 102 22.0 
122% De ‘00116 Au ‘00120 Jan 22:)10% Oc 117! ala 113% Met. Street Ry. 581.....-. Bet...... 118% 113%113%t...... Mee ae ae js 11449 114% 35.0 
| o6 6 | 96%Jan 2 89 Au 3 9642 96%)............. do.Refunding4s+t 89 92 9 92 +89 92 + 89 ZZ 8S 22 YY See ore Bios: 
90 Jun’O];) 70 Jan ’00| 830 My 1 65 Jul 25) 79 77 | 73 72's Mex. Cen. con. 48 7215 72's, 2% 72% 72% 72% 72% 729, 73 73 oH 73 | ae 8.0 
38% Jun'01 20% Jan '00) 28% My 14 12%Jul 24, 25% 24 16% 145 do. list Incomet 14 ...,... 14% 15% 15% 15% 15 16 16% 16 1642, 16 165.0 
27 Jun'0Ol 10 Jan '00 18% Mr 23 Oc 5! 15% 15% 9% 8% do. 2d Income ft...... 9 $ 1p \ S% S%t...... 9% 9 9's 4% 9 7.0 
985 Jul '02) 96 My ‘02! 974 Jun 6 91% Sep 28)............ 93 | 93 |Mexican Gen.44g4, 93 | 93 + 92 9B%et 92 BBet 92 MB)... eee) eee. ae 5.0 
124'9 Apr 02/1114 Jun ‘00/1205 Feb20 109 Au 11\......\......|------ ----e-/M. & St. L.con.68t114 ...... LS ee | ae FESO leccues 12 i eee YARRA Hest Rew: 
106 b’02 93 Jan '00| 103%, Feb12) 95% Sep 14)....../...... 97 97 | do. lst & ref.4s.¢t 97% 98 +t 97% 98 ae eae en Hee oS |¥..... 9 ‘ S| Sara * 
101% yb ‘O02, 83's Jun 00) 100's fond 95 = 17 98%e 9814 98% 95% Mo.,K.&T.lst4st 97% 98 8 ¥81 957% 96 96 96 +t 957% 96% 95% 96 96 18.0 
87% Jul 02 64 Sep n1l7 75- 6 82% 82 76% 76 |Mo., K.& T.2d48t 75%4...... 76 76% T6% 76% 76% 76% 75: Se 76%. 76 ly’ Tbe 28.0 
109‘, Jun ’O1 94 Jan 00/107! ty Tob 25 102 Sa p 28105 3 105%105 105 (Mo. Pac. trust 568 1104 ...... 1104%105 3110442105 105 $105 105 105 10441056 ...... 5.0 
Jun’O1 90 Mr ‘0010749 Jan 2110l%Au 10. ..........105 105 Mo. Pac. co '.. 410542106 1105 106 105 105) £104%105%1t104%105%11056 105%...... 7.0 
8l‘44 Mr ‘02 73 De '02) 79% My 13\ 73 Apr 3 15 4 | 76 75% National Mex.48. 75% 75%, 75% 75% 757% 76 76 haw + 752 76%) BRT, Ne ae ta en 21.0 
104. My '02:100 Sep ’02/103% My 11 98 Jul 27......)...... (102%, 102% Nation. Mex ERS SN ERS Sees ) | RR RRS RR IR Se RR acigiey 15.0 
116 Mr '02)104% Apr’ 116 Jan 3)108%Oc 16/113 (118 ....../...... N, C.&S8t.L.con. 58 110% ...... t110% ...... T110%)...... 1110% secees 411012 eacces 411 | a Ea 
111% Jun ‘00/104 De '02:104 Jan 5 95 Jul 25,106%106% 99 983, N.Y. Cen, gn.34s8't 98% 9914 99 99 + 98% 99 ff 98% 99%4t 98% 99 | 98% 98% 983, 10.6 
99 Jan '00| 92 De '02| 94%Jan 8 87 Jul 15 94 | 93 | $8% 8814) do. L.Sh.col. Sis 88% enti 88's sate" fi 88 'o 883 58°)! 88). 89 + So 88% 88% 80.0 
98 a 92 De ‘02; 92% Jan 21 86 u 8 93 93 do. M.C. col. 3'g8) 90 PGlac cnc dtl MW ccsssclesececloccasees 
1093 Mr ‘01,104 De ‘02/105 * Feb 9 Oc 1/105 105 103: 34 i03%|N .Y..C. & St. L.48 4103 104 {103 104 “4103 % 103% 108) 4 1033, $103 103% Ft 103% )...... 10.0 
98% Jan 02) 91 Jan '00| 97% Jan 28 87 Au 11) Ri 94% 901% 90 |NYG,E. hamgwee 90 0 Be | BO lececscclecccce 1 90's 9042 90% # 50.0 
116% Apr ‘02 1031, Jan '00|}112 Feb 8102%Au 6 7g 107'2 10942109 | do. col. tr. 5s... | 109 109% 41109 111 106 ...... +108 — 2 ae I et 11.0 
108 Jan '01:100'g De '02/103'2Jan 9 97% Se » 28 108% 100 '2 10212 102% N.Y.O. &W.ref.4s 10249 102% oar +h ais Se vecccsiivces:: RT FRR ee ek Ee 2.0 
104'4 Feb '02) 9012 Jan '00)1017% Jan 23, 945,O0c 11004100 44 9654, Nor. & W. con. yr 96%, 967%, 4 96%, 97 4 ve —* 97 36% 97 967, 52.0 
95 Jul ‘02 90 De ‘02 94 My 7 87%Oc 8] 91% 91%) 9 88 | do. P,C.&.C.jt. 2a SR BR Beet eee 88 88, 88% 29.0 
106% Mr ‘02,1024 Oc ‘00/1 Jan 6 991g Au 10103%103 8 102% 10214 Nor. Pac, prior. 4s 102% 102% 102: By 1025, 102% 102%, 102 ly 102 35 8 102 4 1025 3) 102% 102% 1022 79.0 
75% Jul ‘02, 637, Sep ‘00, 73% Feb25 69% No 5) 73 . 72% 70% 70 Nor. Pac. 38..¢ 70 | 70% 70% 70% 7 70% 7O 70 * 70 70 70% 70% 142.5 
101 Apr’Ol) 9415 De ‘02; 95 My1l 87%Au 10 95% 95 935 925, NPNGj4s Bacil 933, 935,, 93% 935% 93 93% 93 93% 9234 931) $26, 93 93 290.0 
105% Apr'01:100 De ‘02:102 My 96% Sep 22101 100% 9934 971, Or. Ry. & Nav.48 99% 993, 99'2 99.2 97% 97% 97» 98 7 98 9712 9742 97% 88.0 
130 Jan ’00125 Oc ‘'02):127%Jan17120 Au 6126 126 123 123 Or.S. Line lst6s.'t123  ...... 123 (123 12% 123 (#123 |......i\f123 _|...... ese rere 3.0 
rt Apr ’02,110's Jan ‘001 Jan 2109 Jul ? 115%115%114 113% do. me ee io!) 114 114 oo) ore Pees 13% 113% 113%} tesdes 7 aa, 2.0 
96's De ‘02; 91% De ‘02 98% Jan 99 874 Bop 28 931, 91% 92% 92 | do. Ist& P. 4s. + 91% 92 92 pti aa stalin saat 9242 9218 9210) G92 92% 92% 368.0 
1144 Mr ’02 104% Jan ‘00 111 Feb26101 Jul 29108%108 (104 103% Pacific C. lst 5 er eS B%i...--- 103% 104 104 104 104 12.0 
11718 Sep '00;:109, Oc ‘02111 No 30 eis 4 a la 111 110%2 Ponnaylvatia4tes\i116%, 111% 111 111° Mt tit itu. a Ta 111i 110% 1114941104 111% Tee 3.0 
a2 Sep hs. 103's My ‘02 107's Feb12 93% Au 610744106 95%, 95! 8 a Conv.3%28. 95's 95%, 95% 95% oe is 95% 954, 9544) 95) 2 95 44|\t 9918 9943 951, 203.0 
102 Mr 8414 Jan 00100 Jan 27 93 * Jun 10 99g} 90%)......|..-.-. ‘Peoria & EK. 1at.. if OB lccoses COD -loasnc- FFAG < cescclccccee-|coecee t 95%'...... 95's Milécés<clecccanth 
8215 Feb O2 74 Jun’00| 82 Janz2 55 Au 7 76 | 76 £460 | 60 | “ Income . acaba atdiaolttmendd 3B Ae ea 60 i eee Raen eee 3.0 
101 ony ‘02 83 Jan ‘00 98% Jan12 93% oy 25) 9618 97 965, Reading gn. 4e..../1 96% 97 96% 97 96% Y6% 96% 96% 96% 96%;| 96% 97 97 90.0 
98 02; 92 De ‘02; 96 Jan13 89 8! 93% 93 92%, 92%) do. J.C.col. 4s. PR 9V%/T...... 92 92% 92% f......; DS%aif...... i, a 5.0 
103% yun O01) 944 Jan ’'00' 99 My 5 94 Apr 1 pits 99 96 95 12 og Grande W.48 -& ere t 95 95 9542 95% 96 96 95'2 9542 95% 4.0 
994% Jun ‘02 81 Jul '0O 94 Jan 5 81 ESD Ce, PE EEE, RB t.J.@G.Isl.lst4st 85 ...... i peers esse ff ees Xk vee BT Seis ee 
120 Mr ‘02108 Oc ‘00115 Jan 15 109 's OF 2114 113%11l1%4111 StL. & Iron M, vel be 8: llU6 111 111% 111 111% ri lll% 111% 111% 111% 29.0 
9644 Mr ‘02; 76 Sep ‘00 9lewJan13 82 Oc 15 92% 92% 85% 85% do. Ref. 4s..... 54g 855% t B52 85% 85% 85% 85% 857% 85% 85% 85% 85% 85% 35.0 
984 Oc ‘Ol; 93%O0c ‘02 97% Jan 5 78% Jul 27 94% 94% 85 1s 8414 St.L.& S.F. ref. 4s wi 841, 84% 85 85 5 847, 85's 85 85 if 84% 85 ....... 240.0 
119 My ‘01 Jan 00/115 My 20)108'9 Jul 23)....../......|....../...-..| do. Geneeat 58.\f111%)...... (01. +222 49)...... t11149)...... it, = | ER SAE oa » 
1014 Mr ‘01 85 Jun’00) 974 Feb 5 89% Jul a 96'2 957%, 92% 92 St. L. S'west lst... 7 ae 924, 92 92 on, ¢ 92 eoatl 91% <i 9242 92% 92% $21.0 
9042 Sep 02) 80 De ‘02 86 Jan 9 66 Au 86 85 | 71% 69 St. 1.8m westcon.4s 71% 71% 71% 71% 69% 69 69% 69% 70 69% 70% 69% 217.0 
117'g De ‘(00112 Jul '02)11l%Jan 26106 Jul 21 112341123, 109% _* ghd M.& M.4 ‘28 #109" 1% pees ie +1094 1102 11092 110% pes of 109% 109% 109% 1.0 
2 Feb'02 73 Jul ‘00 864 Jan 23 73% Oc 15 86% 7612 t.& Ar. P.4 2 &., Se eee 76 76 76 76% 76% #=*é13.0 
1054 Apr '02)100% De a oan Feb : 97% No 2 13a. 10146; 99% bo ee Fa L Se. t a lo jo%|" 99 oo cli 98% 99% 99% $9141" 59% 99 2 i ee 2 10.0 
Au 02 822 De 2 844% Jan31 64 Oc 15 83 | re Me Me 72 - 7 See 2 72 . 2 ee 71% 70% Tl‘) Tl% 715% 715 26.0 
104's Apr ’02) } Feb 00 101 Jan 31 967%, Sep 3 1014 101 | 98% 98's SciotoV.& N.B.Asit 97 |...... 98a 98'2t O97 ...... 97 |.....-| 9849 9S%sit 97 | 9BA)...... 6.0 
112 Jun ‘021 Jan 00108 Apr24 102 Reet 2 Aten Bc S.Car. & Ga.1st Sat208%s Wnbe t102'9)...... t10349)...... 1102349} ...... 102% ...... | Ae A TERR 
101%, ~ ‘02 95% Feb '01,100's My 13 Fay te eS SEE 99 "2 9715 Southern P. 418. 99 'g ++ 993 994, 97% 97% ar 97%, 97% aril: <a ee it. 80.0 
6 y ‘02 — = asane ae a2 84 5 91% 90% 89% 87's do. 48.......... +8 ly 89 89% 87% 87% 8744t 86% 87 i, =F 33.0 
124% De ‘O11 Jan ’ ie Jan - lll% in 5 te 118 1123, 112% Southern Ry. 58..14112% 132% aioe 112% 11 io 112% 113% 112%, 11 234 112: ss 11334 112%, 112% 55.0 
100 Au ‘02 94% No 02 7's Feb 89 Jul 24 Re eet ete do. M.& O.col.4s} 92% ...... t 92%) ...... tf 924g ...... f 924) ......\f DB%...... DP. Serissedadiiescadlessentes 
1014 Apr’02 96 Oc ’ 981 Jan 19 927%, Oc 7 100% 100% 95% 95%, do. St. L. Div. “e MER TE EY Gees Bsa Oy 953, | ARS eae Aon, eae evap 1.0 
84 Jan’ 47 Mr ‘01! 7 — 2; 33 ” Ne 10 66 66 | 7 w 4 = ae Get Be l-casxe 35 * 2 =e > : lenginain 35 35 «(Ct =  % Seen 6.0 
24 fh 5% Oc ‘O01 13. 7 | No 6 11% 11 15, 1g neome ....'f...... 15gf...... 15, ] lz 15; 1 if...... 15, 1S 15 1% 43.0 
122 My 02 oe 00 1185 My 29 113. Au 12118 1174117 1145 Texas Pac lst 58. 7...... 118 “EN 11745 Ha ae Hl 115% 115 115 114'9/115 1144 #«=&x11.0 
102% Feb ’02 00100 Jan — RS es Re tee do. Income 5s.¢ 80 ...... 90 | 8 £90 85 90 +85 90 aes 
107 De ’00 53 Sep O02 98%, Jan a9 91 Sep 29 99 + fe 95% 95 tg Avenue 48.7 94 95 a 95 9544 954 4 95 95% Se 9542 t OB _ a ee 7.0 
93 De 'O1 82%De ‘01 8 My 29 82 No 89 _ nn ae ry ah S4gs8\t 8S i...... t 83 85 ff 82% ....../1 =" 85 +t 8242 85 R4 84 84 10.0 
Rl Feb’02, 73 Feb'01 80 Janl19 68 Oc 14 80 70 — lst t 68 71 ¢ 68 71 ¢ 68 , BF ERS t 68 , a eae 1.0 
io My | 101% Jan '00 1035 Jan 24 Soe Au 10 1047, 5 104% 1025, 10: 225 Union od Lat 48. 102 5, 1025, 102% +t = 2% 10: 2% 102 3: %,102% 102%102% 102% 102%, 1025, 232.0 
1103 Mr ’011074 Jan 9 905, Au 10 10615 1 947% 941%, do. Convert.4s %4', 94% 94% 9t% 94% 4% 94 94% 940 94% 94 7%, 945% 801.0 
118% oe ‘02 112 De ’'00114%Jan 20106 No 13......)...... + = U.S. eee ym 6s.. 1106 Si A 105% 1106 area . +106 waiidies 106 106 106 1.0 
PLEA SERGE: ai? A Te RAN 75,Jun 4 65 No 10)......'...... 68% U.§5 -ecee, 685, 69 69 68.2 69% 68% 69 68% 70's TO Tl 70% 8291.0 
121 Apr’02113 Jan "00118 Feb10 L1I2%No 1311618115 113% 113% Wabash lst 53. (1134 1134 113 113% 113%113%1113'% 113% 113%113% 1132 1134 113% 19.0 
116 De ‘O01 98% Feb'00111 Jan19103%Au 6108 107%106%105% do. 2d5s8....... -|1105 eile 1106 ‘| ...... 10: 5 '2 106 ar + 106% 7106 106% 10614 10t44106% 15.0 
89 Sob ‘02, 29%, Sep '00 84% Feb 9 52 Au 5 77% 75 | 6142 57% do. Deben. B.. | 572 57'2 57% 57'2 57% 60 59's 60 59ln 61 60% 6142 60% 21000 
123 ‘(00110 Jan ‘00 1185 GEE Je Tl. coconlcoteedlobaeoslcewens W N.Y.&P. Mist 69)}115% 11711194 117% {115% 117% (115% 117%9 {115% 137% F115 eae Reet 
102 Sep ‘02) 68% Jan (001012 Mr 26 94%0Oc 15......... do. General 4s./¢ .....| 949 f...... 94%et.-..... 9445)f...... 9449 f...... 94 ‘aif ...... | a eee 
116 De ‘0010 Sep (00110 Feb13105 Anu 19110 110 ‘107% 10714 West. U. col. tr. 5841053, 108 * +1083 108 * +1053 4 108 1105%5, 108 1107 107% 107% 107%4 6.0 
109%, Apr '02 103% 700105 Feb20 100% No 10104 104 015,101% do. R E &ref.4%s8 t101 te 1015 1015, 101 "3 101%, 101% 1015 1015 101 ,_ —— wae 11.0 
116% De ‘001 an (00 111% Feb16106 Oc 651134113 108 108%3 West Shore 4s....t108 108% 1108 %4 poigatie f108%...... 108%2108%1t108 109 108 '2 1082 10844 14.0 
97% Jun '02 34 oe '0O 93% Feb26, 85 Oc 13 92 91% 87% 86's Wh’g L. E. con. 4ait 86 |......|t 86 |...... 86 87% 871g 8742t 86%..-.... 86's 863s 861, 6.0 
95 _Apr '02' 82 Sep 00! 92% Feb16 86 Jul 16 92% 91%) 89%4_ 89 (Wisconsin Cen. Ait 89 | 89% 89 ...-.. 89 ‘89% + 89 S89%t 894 89% Ft...... —80%)...... 7.0 
t No sale ; bid and asked quotation. All bond sales are indicated in $1,000 loon. 
LESS ACTIVE BONDS. 
Highest and Lowest Prices of the Year, With Latest Bid and Asked Quotations of Bonds Not Actively Dealt In: 
LESS ACTIVE BONDS. «High Low Friday. LESS ACTIVE BONDS. High Low Friday. 
| Bid, Asked __ Bid. Asked 
Atch., Top. & 8. Fe, East Okla. Div. g. 48..........-..-- | 944 No 19 94% a | | 93% Chi. & —. ee lat s. f. 68, 1907... ......--J D* 110%, Mr 23/105 Jul 24 1057, 107 
Baltimore & Ohio conv. deb. es ow th seed elena ~MS| 106 Jan 5 94 Se Do atthe enad Megaahaee AO* 1362 Feb 27127 Sep 30 129% pesese 
Do P. J. & M. Div. “ist | Os MN* 91 Febl16 87% No 23, 87%4)...... Chi. @ Inds Coa “R. lst 5s, 1936... .*JJ 1205 Jan 19111 Sep 281145 ...... 
Do Cent. 5-7 gam ls 2 &- Sng 1930... ore 109% Oe 28'109%, Oc 28)......|...-... Chi. Ind. & Louis. ref. g. 68, 1947.. ... JJ* 130% Mr 191244 Au 24126 ...... 
, ch. & Pi lat g. 6s, 1921..... *FA'128 Jan 26 122 1g No +2 tacnepiieed nn ein cinns ct acne ea sh ieneehol JJ* 11343 Jan 26108 Jul 24 109%,...... 
0 con. lst g. 7 03 OEE eee JD* 1254 on 24125 Jan 16119%......, Louis., New Alb. & Chi. lst bs, _— Sis aeaiontacael JJ*\111% Mr 16106%No 2110 ....... 
Bur., C. R. , | = aaoeeqeerEE apes: *JD105 My 29 100% Apr 13 101 102 ~—s- Chi., Mil. & St. P. con. 78, 1905. cccccccccccccecs Seinee MG BGS Sep BG168 |....<- 
Do con. lst and col "tr. SCS *AQ122 Jan 21120 Apr20116%..-.... I I 8 nn ns capennseses JJ* 111 Mr 14110% No. 30 Taf lll 
Cen. Br. Un. Pac.  ) 2 ) ese ess *JD 94% Feb 3 92 Jun 4 as Doc. & L. Sup. Div. g. 5a. 1921 .....4.3*' 116% Apr 2% 11649 Apr 29/1 + eecese 
Cen. R. & Bk. Co. Ga. col. g. 5s, ’37..............- *MN) is Apr18104%Jul 7104 107 Do C. & M. Riv. Div. 58, 1926................. . JJ* 1185, My 151138% Au 7117 ...... 
Cen. UR. of Ga. gy 58, ng pase Re cntiieiied cn cteal FA/122% Jan 2:122‘Jan 2)......\...... Do Dak. & Gt. So. g. 58, 1916..............-.-.. *JJ 11154, No 18109 Au 11 tilt bisens 
Do Mob. Div. lst Ra Jul 2103 cul 2/106 49) ....../ Do lst H. & D. Div. 7s, 1910.................. *SS/119% Mr 33)116 Au 6)118%...... 
Cen. of N. J. gen. g. Ay 50, 1 “ Ne La ere Re te” 13342 Jan 14 125% Se i, Sa Do lst I. & D. ext. 76, 1908.................-.. JJ* 185 Feb 26/183 Feb 28)......)...... 
Am. Dock & Imp. Co. 5s, 1921. ................... JJ*\113%2 F 9108% Jul 10112 ......) Do Ist Lac. & Dav. 58,1919.................... JJ* 115 ny 4 Apr 7 113% 114% 
Leh. & Wilk. Coal 58, Nov 1,1912 SAO ae ae QM 104 Feb 6100% Au «3 eee Do Mineral Point a Ag 1910 eemae ddbonteods JJ* 105% Ju 29'105% Jul 29 106% ...... 
Do con. 78, ext. at 445 to Je. 1,°10............-.. QM 10242 Jan 28100 Jul 29 99% 100% Do Wis.-Min. Div. @..6e6, 1921 .................. JI* 117 My 1112 Jul 2% 115% ebege- 
—. L O. g. ~~ Ser. A, July, Mis didn cakeass 112 r 6110%Jul 22:106%......| Mil. & N. 1st, main ine Ba, 19167 cach taamasawiens *JD113 My 20113 My 20110%...... 
0 &. a a 114 Jan 5110% Au 141104 110% Do 1st con, 6s, 1913 , *JD119 My 21116 Jum 2114%...... 
De Mar Valley Te eee JJ* 112 My 14112 My 14109 1134 Chi. & N. W. con. 78, Feb. ‘I, 1915.. J ° Jan 28130 No 4130%...... 
p Mees Be We GR, BOO e cc cccaccecccccce *JJ\104 red 25 + fae Sep 29\10249)...... .. Do sink. fund 6s, RRR CRETE O*|11342 No 25112 My,121134...... 
Deas $4 ne eeeeual *JJ)| 98 6) 16) Me Ni odias Do do —_ iti titan eakinedind take AO* 11244 No 18110, 1 eI ES 
Chicago, Bur n & Quincy— | Do sink. fund 5s, 1879-1929..................- AO*)110% Feb 13 1 Apr 11084 ...... 
DO Demver DEV. 46, LOBB. .<..ccccccccccccccccce *FA'/101% My 10 982 Sep 8100% inl) wk Do do registe somitiettaiaciatmesaiaesio ives 0:9 tied, a 10|106% 4 28: Sate 
Do Iowa Div. s. f. 5a, DNEL 5 dninccadeseneceboes AO*|109%, Au 24/109, Au 108% ...... Do debenture 58, 1909.............----- nmanaie MN*109 Feb 261037 Jun | 105 105% 
i EET I EE, TEE AO*'104's Jan 22:100% No 6100%101% I Oi is ne minal M N* il oe a ee 
Do Southw. Div. SCE ESR are i. Oy a Sitae +o | 99 Teens pe Go th CTR REN AO15112 Jan ct teet OF) ...c- 
4") RG Sage 04%, My 2104%'...... os EE CEE, BIE. encncaseccss cecece *MN/118% Mr 12/1 Mae Au it hiasy---- 
Han. & St. Joseph con. 6s, 1911................. *MS/117% Fe Feb oBI118 rr 14111380136 i "Ottum. G. F. & 8. P. lat 58, 1909............... 
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LESS ACTIVE BONDS.—Continued. High Low Friday. | LESS ACTIVE BONDS.—Continued. High Low Friday. 
Bid. A sked | Bid. Asked 
C.& N.W.—W & St. P. 2d 68,1907.. MN" 115% Apr 30/1105, No 24110%, tend | Nash., Chat. & St. L. sos ag an JJ*124 My 15120% Sep 2/12154)...... 
Mil., 1. 8. & W. Ist 6s, 1921........ *MN13 2% Jan Bs 127 Au & 127% 12819! New York Central & H. R. R.— 
Quik DO ext. and ~% > 8. ° 6s, 1929....2. *FA\125 Jan 14114% Au 6119 |...... | Deb. Se of oo 1904. kacmeneininien< wenteias MS*'1037%, Feb 17 300% Oc 16/10154,102%s 
Do Mich. 4 at g. 6s, 1924....... JJ* 133% My 5/1285 an 21) 181% 132%, || Do do registered ....... .........0..- MS*'1017 zie 15,100 My 22)101%)...... 
es we moe, 5 lc idinidhis aimmummisinall *MN/109 Sep 9109 EE Bea | Do deb. g. “a, 1800. RSET: JD 1005s Jan 13) 99%, Jun 1| 99%y)...-... 
oes S 1. & Pac. 68, 1917..........JJ*|12749 My 15/121% ty 12) 1245))...... | Do deb. ¢ ee, Om, g. 48, 1995..... ‘MN 1 Ss 991, No 25) 98%) 99% 
fered sodhe naptiinestinnn + Genuiil JJ* 127 Feb 17/120% Jul 24/123%)......|| Beech Creek —¢ h- 8, 1936 beaceeeesed JJ*|108 y 1510642 De 3/105 |108 
Do col. tr. serial 4s,Ser. B,1904...*MN| 98 Au 18°98 Au 18....../...... | Lake Shore ke d 78,1 903..........3D*|1035 My 14/100% Jun 10)......)...-..- 
Do col. tr. serial 48, Ser. P,1918...°*MN| 95 Au 83) 82% Au _ i1i....../......|| nen re Eee JD*)102% Jan 9/101 Jun Qj....../...... 
Des Moines =. +m D. let 4s, 1905..... *JJ + fi Feb 26) 95% Oct 1) 95's8)...... | Mahoni oe = ist BO, BOO. cocoon JJ*\124 Jan 6/121 No 21/120 |...... 
Do lst * aera *JJ Jan 28) 90 = ("om Pitts. McK. & Y. lst gtd. "6s, 1932.....JJ*139 Jan 21/139 Jan 21/12749)...... 
Do extension 4s, tt oriinthieawaniil *JJ oa% Jan 9 94% Jan 9 9H 145)...... — Cent. lst con, pes 1909 aan _.MS*/11 3''10%4 Oc 31/111 %9)...... 
Keokuk & Des M. lst 5s, 1923 seceess AO*|108'3 Jun 9)104% No 6/104%)....../| Do Ss, 1981......................... *MS/125% Jan 22/123% Mr 1 eee 
C,, St. P., M. & O. con 8, 1930........*JD) 136% Jan 201284 Sep 2 130% Zit; - 35 eehene cchhneeee « "MN! 99%2Oc 26) 97%Oc 21) 965) 99's 
reduced to 3 es *JD| 951g No 11) 95% No 903,)...... ke Hariem & 3198, 2000...*MN/100 Sep 24100 Sep 24/......)...... 
C., St. P. & M. 1st g. 6s, 1918....... *MN 137 Apr 3)1380,No 7 1298) PORE: New York & Nortn’n Ist g. 5s, 1927. .AO*/}115 Oc 16/115 Oc 165/118 |...... 
Northern Wis. lst 6s, 1930 «+ eeceee"Jd/126 Sep 23/126 Sep 23)1307,)...... , W. & O. con. lstext. 5s, July,'22...A0)1224% Feb10117 Jul 11/117%)..-... 
t. P. & Sioux C. lst &. és, 1919.....*AO (126% Jan 19/121 Oc 26 120%%)...... Utica & B. River gtd. g. 4s, 19232..... JJ*)107%3 Jan 8/104 Oc 20/10514)106 
Chi ‘& W. Ind. gen. g. 6s, Dec., 1932.. -QM) ca > 18/109'%2 Oc 26109%)...... ‘New York, New Haven & Hartford— 
Choc., Ok. & G. gen. zg. 2 ~~. >. 1910.. Feb 5)107 Feb 65/104 |....../|| Housatonic ne con. g. 58s, 1937...... N*/131% ope 29/128% Apr 8/126 |...... 
Cin., D. & Iron. lst gtd. 58, 1941..... ‘MN 135 Jan 30 111% Jun 23 112 Ap eiiblo N.Y.& N let PR cnctutnoned JJ*|106%4 My 14/105 Apr 15|102%9)...... 
C., G., C. & St. L.— | | Do list 65,1 be ee a RR 8 JJ/105 My 12/101 Sep 8/102 |...... 
C.W.& & M. Div. lst g. 48,1991....... 33*1100 Jan Au 20 9779) bie Norfolk & |? ae g. 58, 1941 naa *MN/1154 Jan 29/114 Feb 4/108 49)...... 
White W W. Val. Div. lst g. ds, ae — OF 95 My 13 O4%y Al eee, AD | Nor. & West. R BB. © Ge, I 4 waned *MN/133% Apr 25,130 Au 20/126 |...-... 
C., 1., St. L. fe Chi. 4 4s, 5,102 “i 104 Jun 26/100 De my: beads | Do imp. and ext. | See *FA\128 Apr 1127 No 6/127 |128% 
C., Sans & Cleve. con. let yaa eden 35 114% Jun 17/1115, Sep 18 1125,)...... | Do New River lst = 1039 at *AO/}132%4 Jan 16/126 Oc 22/127 |128% 
6. G.. G. & 1. COR. TB, SBAE....c.cccccee- *JD129 Jul 10120 Jul 28121%)...... | Nor, Pac., St. P. & Dul. Div. 442,1996...JD*\101 Jun16| 97 No 9)......]...... 
Do gen. con. g. 68, los4 Siianintieaadedill *JJ\1334g My 12)127%2Au 21/129 |......) St. Paul & N. P. gen. 6s, jesnes ee 81121 Au 25)/1225)124 
C., L. & W. lst con Se, 1933........A ya 110% Sep 11109 Oct 8111%4)...... | §8t. Paul & Duluth lst 58, incsced FA*)1124 Jul 21:112%4 Jul 21)/1105,)...... 
Del., Lack. & West. 78, 1907........... S*/117 Jan 20/113 Ma 4/111%|...... Be °° OO. _. anttrcteenammeers AO*|107. No 9/105 Sep 16/106%|....... 
i Morris & Essex lst 7s | RS: MN 1 Toth Ma 19129\% Jun 9'129%)...... Do lst con. Rees: * 98 Jan 9 © Bt Be Wicccces 
Do lst con. gtd. 78, 1915............ *JD 13449 Jan 12)130%. Jul 7130 |...... Nor. Pac. Ter. Co. lst g. 68, 1933..... JJ*\1164, My 8/110 Jul 30/113 |...... 
N. Y., Lack. & Wes t. or: ee ere raed 131% Feb 10)126% Au 21/1295,)...... Ohio River R. R. 1st g. 58, 1936........*J D/114% My 114 y 4/106%9)...... 
Do construction 58, 1923........... Ma 20)108% Au 17112%)...... Panama l|sts. s. f. g 498, RS *AO|}102 Jan 14/102 Jan 14)....../...... 
Do term. and sa 4s, reas aia oMNIto5 Jan 1710154 Sep 29100 |...... Pa. — 1. 3498, col. tr. cts.,8. B. -*FA| 97 Jan 30) 91%Oct 8) 91 |...... 
arr. , Bing. & N lst 78,1906. ..... AO* 1134 Feb 18/108 Oc 23/108: m4) sid r. Co. cts., gtd. g. Stee i916. we 96 Jul 9 9 Jun 23; 94 947 
arren R. lst ref. gtd. g. 3498s, 2000...FA*\102 Feb 2)102 Feb 2)......|...... | St. L. & P. lst con. 5s, 1932 ----AQ*123 Jan 2)1282% — — S- 119 
Del. & H., lst Penn. Div. 78,1917 sala MS* 13743 Jun 8/136 Jul 21 i36ig al or & P. F.ge en.gtd.g.4 49s, Series A. 194 ASI 108% Au 21/1084 Au 21/114%)...... 
Aib. & Sus. lst con. gtd. 7s, 1906....*AO/11114 Feb 3107 Oc 23107 W)..-.... P., St. L. a re -4198,A, eee. .AO*|114'y Jan 12 te Oc 7|1079)...... 
7 * 4 ae AO1054% Jun 10/105 No 28105 |...... | ‘Bo Series Bey BPs ca pccs+céccse *AO|}112 Mr 241106 Oc 14/109 |...... 
Den. & Rio G. imp. g. 58, 1928......... *JD 108 y 19/102 Sep 25)...... eS | . 3igs, Series E, it ISD. cccccccce FA*| 96 Jan 13| 92 Sep 15) 98 | 96% 
Den. & Southw. gen. s. f. g. 58 "oma .JD*| 80 Jan 21) 35 No 23) 34 |...... | P., re . & C, 2d 7s, Tc iesineet- tinea JJ*\128 Jan 26 the rey 7 ae 
Det. & Mack. lst ds, 1098 4s, 1995....... mL 100% - 22/100%3 Jul 22) 96 |......) | | Penn R. R. Co. re. est., g. 48, 1923.. --*MN 106% Oc 2 11/103 49)...... 
Det. & Mack. gold 4s, 1995............- | 20; 91 Jun 1) 92 |...... "4 con. g. 48, 1943..........-..-... 106 Au 28 108 28/106 |...... 
Detroit South. lst g. 4 etTT sian “ID Hs | 4 6; 75%23 Au 25)...... ee G. R. & I. ext. ist gtd. Sty 1941...JJ*|110 No 7/104% Sal 10)}110 |112 
Do Ohio So. Div. ist’g. 4s,1941....*MS 92 Jan 27) 80 Oc 15) 81 | 87 || Peo. _& P Un. lst g. 6s, 1921...... QF\127 Jan 211120 Oc 6/122 |...... 
Dul. & Iron Range lst 58, 1937........ O*'114 Feb 56/108'gJul 28)...... poe o 2d 449s, Feb., 192 ow. -+-ensnendequas MN! 95 Junl16| 95 Jun16) 92 |...... 
Dul, So. Shore & Atl. g. 5s, 1937........ *JJ 115 My 21,:111% Jan 19110% itd; | P. Mat uette F.&P. M.g.68, Es cccces AO*/1214%_3 Jan 15)116 Jul 29/118 {119 
Elgin., Jol. & E. lst g. 5s, 1941....... “MN115 Jul 27)112%Ma 4 1123; 114 =| st con. g. 5s, lt -eeeeee----*MN/111 Jan 6)107 Jul 28)106%)108 
Erie ist ext. g. 48, 1 Sag! *MN114 My 25/114 My 25109 |...... } De Pt. Huron Div. - wee 1939...*AO|113 Jan 8 10642 Oct 8)108%9)...... 
Do 2d ext. g. 53, teagan inal MS*/113% My 2/111 Oct 5/1113,|......||P.,8.@L. E. lstg.5s, 1940............ O*/117% Jul 7/116% Jum 22)......|...... 
Do 3d ext. S. 4198, 1923...... sonal *MS 112 15112 My 1110%)... | Pitts. & West. lst g. — 1917 secesenenell JJ* lg Feb 24; 98 Au __llj......j...... 
Do 5th ext. g. 4s, a visaianiiiiininendaa a 017%, Jun 26)101% Jun 26/100%4)...... || Do J. P. M & Co. Ccerta. .......2022222---- 100% Feb 13/100% Feb 13)...... 101 
Do lst con. g. 78, 1920.............. MS*'139 * Jan 19/131 No 21:13214s)...... | RioG. W mtg.& col.trg.48,80r,A, 194..*AO!} 92 Jan 14) 82 No 23j....../...... 
Do lst con. fund Ne, 19% 20. s ancdheniall MS*)135 Feb 24180 Au _  7)....../...... | Rio Gr. Junc, lst gtd. g. .58,1939........ J D*\112%9 Jan 110% Feb 265)...... 107 
Buf., N. Y. & Erie lst 7B, ee *J D130. Jan 29) 125 '9 Jun 17/124 %g)...... Rio Gr. So. lst g. 3, 1940. Kotkin -abend JJ*| 76 Au 31 76 AM Biiccce. 75 
— -4 Erie lst g. 5s, 1982 owes *MN)1 2149 Jan 21/115% No 121164)...... Do guarantee a. pasnegeeeesggnacsocenns “2 me Bk hy 37s; = =a 
Laon k con. g. 6a, 1935........... O*)134% Jan 7/128% No 16129%)....... St. L. & 8S. F. g. 6s, Cl. B ia LUGS. eden MN*!106 Jan 28)103'2 No 30/104 /|1045 
NY E&WC. & RRistc.gtd.6s,1922*MN/112% No 30 112 No 301121... Do g. 68, Class C, 1906...........-- N*\106 Apr 14|1034 M 1045, 
N. Y., L. E., W., D. & I. lstc. 68, 13...33*/114 16)112% Sep 17114 |...... Do gen. g ere JJ*\129 Feb 25/120 Jul 28/1249/125% 
Midland | R. of N. J. lst g. 6s, 1910 -*AO)11249 Fob 24/110 Ae 28110 (111 |St.L.&S8.F. R.R. g. 4s, 1996.......... ye 9543 Jan 9) 92 Au 2O}......]...... 
N. Y s. & W. lst ref. g. 58, 1937. JJ 114 Jan 271108 Au 27109 | et Do Southwest. Div. g.5s,1947..... *100 Jun 56/100 Jun §5)......)...... 
Dodds 419s, ted seuoeneseesecesen *FA103 Jan 6) 97% Apri15) 98 |...... K. C., Ft. S. & M. con. g. 6s, 1928.. MN 124 Mr 19118 Jun 8)...... 120 
Do gen. g. 58, 1940 ..--FA*|10653 My 26) 99 Au 11i...... 1103 St.L.S'w'n : 2a — ine a. Nov., 1989...JJ A te Jan 6 1$3:° Au 4] 731%g/...... 
Do term. 1st g. 5s, 1943.......... *MN117 Jan 8108 M 1 | ee St. P., & ~ ' § eo AO*|1131g Feb 24/1 7 109 %)...... 
Wilk. & East. lst gtd. g. 58, 1942....*JD112 Apr 2/1074 Jul 9 105 | AORTA Do lst con. -. ‘6s, —_ iinianmite? JJ*\135%4 Jan 12 127 Jul 24)132%)133% 
Evans. & T. H. lst con. 6s, 1921........ JJ* 122% My 5116 Sep 18118 |...... | Do Dak. ext. g. 68, 1910........... MN*/114 Jan 28)109% No 11|110%)}...... 
Do lst gen. g. 58, 1942............. *AOQ106 My 1 No - 100°34'/103 Do Mon. ext. Ist g. 48, 1937........ *JD\104 Jan 14/100 Jun2 101 
Evans. & Ind, Istcon. ~~; .68,1926...*JJ|107 Oc 16/107 Oc 15)....../...... East Minn. Ist div. = 5s, 1908...... *AO/105'9 Feb 19)103 Jul 22/1034g)...... 
Ft. by & Rio G. lst g. 48, 1928......... JJ*| 85 Feb19) 70 HH SS Sees ~_. ——. 1st gtd. ‘3 C'S eee JJ*\13844, Jan 9/134 Jan 3/130%)...... 
Gal., H. & H. of 188 Ist’ 5s. 1913..... eyo Feb 16100 Oc 14)....../...... td. g. 5s, Aenea: JJ*\118.2 My 1/110% Au 25/1155)...... 
Ga. & Ala. 1st con. 58, Oct. 1,1945....... JJ'109%, My 11:106% Au 21)....../...... savanna, — & Western— 
we 4% & Nor. lst .&. 58, ewes ..JSJ*| 110% -_ 16) a 4 zal 28'10414|...... | RA. re ee *AO0/12518 No 30/1258 No 30)......]...... 
y & West. eb. certs., A.......... 85 Jan 9 77 Mr 12)....../...... id. lata ih i> odesnesnenese N|112%, Jan 31|111 Apr 18/106%/...... 
Guif & sh Is. lst ref. bext gas "5S. Feb. 52. 106% Ma 9 102% Sep ERASE IRE: | §.S.,0.@G.and eet. Sores ,1918. ..JJ*| 9649 Feb 10} 91% Oc 30) 93 1g)...... 
H.Val, C. & H.V. 1st ext. ot oe. .AO* 105%, Ma 61100 |...... Seaboard & Roanoke Ist 5s, 1926....... JJ*\1114%4 May 7illl4% My 7|j....../...... 
Illinois —— lst g. 48, 1894-1951....... *JJ\114 Oc 951112 % aa Saree | Carolina Cent. lst con. g. 4s, 1949..... "JJ| 954g Feb 17| 90 Oct 7) 90%) 92 
oe © DS ikeiiateineseeccoantt *JJ\102 My 21| 92%0c 14...... 994 | Sodus Bay & South. lst g. 5s, 1924...... JJ\102 Jan 20)102 Jan 20/101 |....-.. 
Do do regi + Se ee *JJ' 94 Ma 28 94 _ ‘ier Be, | Southern Pacific Co— 
Do ext, g. eee 19 anne .*AO| 99% Oc 22) 99%Oc 22)...... | Sees | Aus, & N. W. lst gtd. g. 58, 1941..... JJ*\105%9 Feb 25/1054 Feb 25)......)...... 
Do Cairo Brid "1 x 1950... xo I Dt 59 Ma 7106%Mr 710444)...... Cent. Pac. ESA g. Soe, Aug. 1 ,» 1929..... JD) 8849 Feb 19) 82 Au _ 8] 83) 84 
Do Louisville Div. g. 3498, 1953. ...- JJ*| 99 Au 24) 9140Oc y- daneces Gal., Har. "Noe GS FA*\112 Jan 21 tf a #7 107%4}111 
Do St. Louis Div. £ 3s, ‘gel ineeianl JJ*| 85%, Au 14) 85% Au 14)......)000... | Do it, 2 ih condsbieneasee+e sng *JD\105 Feb 11/105 Feb1l| 995 )...... 
Do do g. 3498, 1951..............-...- JJ*| 97 Jun 10 91%30Oc 10 98 |...... Do M.& P P’ Div. "ist 5s, 1931...... *MN/1097%, Jan 30 108 7 Nas RT 
est. Line my  &  — eee FA*\111 Jan 13 108% Sep 26106 %)|...... | GilaV., Me EN, T iete's g. 58, i -MN*/109' Feb 24 ca” = a: ae 
C., St. L. & N. O. g. 58, 1951....... *JD15 12542 Jam 5/118 Sep 1/119%....... Hous., -*MN/105 My 20/103 a 02 
Do Memphis Div. . Let g. 4 4s, 1951.. *'10613 Jan 28)104% No 11102 |...... | H&T. *o ee 5s, ine ra. 1087. -JJ*\/112 Jun 4/108% Jul 16|112 |113 
Ind., Dec. & W. lst 35..........*3J|1074g Ma 281079 Mr 28 10742)....-. Do con. g. 6s, int. gtd., 912........A0* 112 Jan 6109 Sep 15).... 
Ind., Ill. & Iowa Ist g. a ae, .ccannnl JJ* 102 My 12) 97 Sep ew ‘arabe | Nor. R. of Cal. ‘lst és, td., 1907 ...... *JJ\102 Jul 30:102 Jul 30/100 |...... 
Int. & Gt. North. 1st g. 68, 1919...... M N* 1231s Feb eg 14:118%... ..| 8. P.of Ar. gtd. lst g. 6s, Mar., 1909...JJ}110% Apr 9/107 Oc 14/106 |...... 
ttt 2) i i. .ccreteseetoawtbe MS*100 Jan 24) 9448S «4 RN ; 99 | Fs . & eer J1lll‘2Apr 6111 Mr_ 6/1074%/109 
| CR ecemternapasargti rts MS*| 75 Feb a 7 Feb 2/....../...... || 8. P.of Cal. ‘Ist g. 6s, Ser. A, 1905...*AO 1053, Feb 17/103 Apr 1/1017%,)...... 
L. E. &W. No.Ohio lgt gtd.g.58,1945..AO* 114% Jan 27/109% Oct 6...... 112 | Do do Series B,1905..........-. ‘ Mv 18)192 Oc 22/102%g)...... 
Lehigh vel. ng af 2) a e- = ‘4 1940... ..JJ* 1089 Jan 21/104% Oct 7107 107'2 | Do ao Series C and D, 1906............. 106%3 My 15|105% Apr 8/103%9|...... 
Lehigh V. Ter. lst gtd. g. 58,1941..... AO*114 My 20/113 y 26112: 34) eee Do Ist 6s, Series E. and |) >) AO/119% Feb 17|108 No = am 
Leh. a .- C9. iat os, M938 ae *JJ 105 No 9 vt te Sep 19108 |...... Do lst con. gtd. g. ~ PES MN*!110 My 15)107%2Sep 1/109 |...... 
Leh. 46,1 eee S*| 97 Jan 29| 91 Oc 14 92 | 94 | Do do stamped, 1905-37...........-. Ni110 Mr 9106%Au 10/1057%,}...... 
El., yay aN 1914........*AO100 Mr 25 100 Mr 25...... |......|| So. Pac. of N. M. 1st g. 6s, *JJ\112 My 19)108% Jun 26/110 |...... 
ms Island let con. wos _ Set .ccat QJ 118 22/118 Jan 22116 |...... | Texas & New Orleans lst 78,1903 ..FA*\1031g Oc 20/103% Oc 20/102%)...... 
0 =. 8 TTS E *JD 102% Jan 16) 99% Au 25 99%4)_..... NS aaa JJ*\105 Apr25)101 Apr 20)...... 105 
ne hits  & i *MS102 A 4 20. rote Jun 12100 (102 | Southern Railway— 
on. 1st a . 58,1911...*MS +7 Sh 3105% Mr 3 103%) 1057, . Div. lst g. 4-41-58, '96-.......... JJ'/113% Jan 12/110%Oc 15/113 |...... 
Lame % Nash, gen. g. 6s, 1930.........*JD)1 My 21:114%Jun17115 |...... Atlantic & Danville ay 1948 ..... J*| 91 No 20 90 Oc 17) 90 | 92 
he RGR S *MN 113 Apr 27/111 My 1 | CaS Columbia & Greenvillelst .68 1918. JIJ*/116 Oc 20/116 Oc 20)115%9)...... 
Do col. tr. <= ES OSEPORES MN*114% 0c 23110 Jun 1107 /|111 Georgia Pac. R eh tg asin *JJ 124 Jan 20)119%Oc 27]|....../...... 
= E. H. & Nash. ist 68, see pasta 7D* iat My 19)11143 Mr 13,111 |...... | Knox. a Ohio lst g 8, I... cinconnaclal 12443 Feb 18/122 No 10/119 |...... 
Do 1... C. & Lex. g. 4498. 1931..__. MN*/10814 Jan 30/10814 Jan 230/1931.)...... | Rich. & Dan. con @. 68.19 is R *FI\1IQ Apr BZzi114) Fn! 12/116 [118 
Do N.O. & M. lat g. 6s, 19307 wate *JJ'129 Jan 2/1214 Sep 10 126%) aca Do deb’ 5s, stam eS *AO)111% Feb 20/107 No 30/106%)...... 
Do 2d g- 5 RTS */1223, Au 31) got —  aceamni: RiamEuats be Midland gen. 5s, 1936........... *MN 1161s Feb 13/108 Au 11/108 |...... 
Ky. Cent. Ry. g. 48, etic Mr 9643 Oc 14, 97%)...... | Do do gta., ayy 1936.12 222*MN 113% My 12)113%3 My 14)108%)...... 
L. & N., M. & M. og. 419s, 1945...MS* 10745 Jun 2 1074, Jun 2 1049 Srna Do serial, Series B, 68, 1911 .......MS\11249 Jan 6/11242Jan 6/106 |...... 
N., F. & 8. lst g. 58, 1937............ * ttt Jan 164113 Mr 30111 |...... Do serial, Series D, 4-58, 1921.....- MS112 Feb18/112 Feb18/105 |...... 
Do Pen. & Atl. lst g. 68, 1921...-.. FA*“113 Jan13110 Au 12 111%). Do serial, Series E, 5s, ao MS115 Jan 6/115 Jan 6/108%9)...... 
So. & N. Ala. con. gid. g. 68 g. 58, 1936...FA* 10542 Oct 1104 Sep 29:109%)...... wg serial, Series F, 5s, 1931.. .MS108 No 9/108 No i waee 
Set - a *A0)110 Mr 23/110 Mr 23108 |...... O. & W. lst cur. "gtd. 48, 1924.. _.*FA| 9 Feb 20; 91% Oc 22) 915 )...... 
Metropolitan Kl let ¢ Ga 1908 Nile | 146 108 Jul 1110 (111 | Went. "N.C. 1st con. rf  ' ae JJ*'11543 Feb 6/115 Jan 22)115 (116 
Minn. & St. L. Ist g. 7s, 1927.......... 3pt 14 16141% De 3. Ter. Assn. of St. Louis. Ist 44s, _ &.0")113% Feb 13|)107% Jnl 21/1085) _..... 
Do Iowa ext. lst g. 78, 1909........ JD 116% Feb 941112%De 4111 45/1124 | De - —, a ~~ -1944.. A’\118 Jan 19) 1 Sep 1)1144¢)...... 
Do Pac. ext. lst 6s, 1921..........-. *A0O 1231 aus 29/123 aye 39 nies St. Pe, WE so -cacsil TAC O}117% Mr 18/11 ha a - SE RC 
Mo., Kan. & Tex. lst ext. g. 58, a -MN* 10412 Jan 27) 97 16 | 99 ‘Tex. & * a Div. ist g. 6s, 1905 annie *MS102 My 8 100 Sep fs Se Mecanse 
Dallas & Waco ist t gtd. g. 5’s, 1940 . ie 101 Oc. 20/101 Oc 20 RAS: Div. lst g. 5s, aR JJ111 Jan 3)108% Au . 
K.C. & Pac. lst g.4s,19 90 Jan 15 86%No 30 86% 87 | Tol. ve Ohio Cen. -i8t g 58, 1935......... JJ*113 My 6109 Sep 3B Fe =a 
M.,K.& T.ofT. lst gta. g. 5s, 1942... “Ms 1052 Mr 25| 97 * Fpsan Do West. Div. 1s . 5S, ee AO*'113. Jun16/110 Au 28/108 |...... 
Sher., Shr. & So. Ist gtd. 58, 1943.....*JD/106 Au 2] De 2100 |...... os - gen. mtg. 58, 1935............... JD|107 Jan 9/105 No 16|102%\...... 
Mo., K. & E. 1st gtd. g. be. 1942..... *AO111 Feb16105%Oct 7 10514) slate Kan. % ‘3 lst gtd. g. 48, 1990. . --*AO| 97 Febl1l; 88 Oc 5) 90%)...... 
Miss uri Pacific 3d 7s, 1906........... MN* 111% A fy 10512 No 2105%4)...... | Tol., Peo. & W eS Sea JJ*| 92 Feb a 88 =. =. 3s ae 
Do Ist con. Ay ATS: M N* 122 3117 No 9117%118%  Tor.,H.& B. lst g. 4s, July 1, 1946. ..*JD) 98 Apr 1 BP Bi ciserieccece 
Cen. Br. Ry. lst gtd. g. 48, 1919..... *FA 941% Fam 27 89 Mr 19 92% Ulster & Del. 1st con. g. 53, 1928...... --*5D 110% Feb 78/108 sat as PS bettas 
Pac. R. of M. ist Ti 4s, 1938..... FA* 1054 Jan 22 = Sep 17101 )...... Virginia S. W. lst gtd. 5s. I cos iad JJ103%2Jun 2100 SEE Runedse 
Do 2d ext. g. 58, 1938................ JJ*113 Jan 281075 Se 9 11078 Pee Wabash 2% Series A, 1939...... “ST*101% Apr 24'100 2a eee 
Mobile & Birm. mtg. 4s, 1945,small....JJ*| 90 Feb 4 190 ee MEIN Do lst g. 'bs, Det. & C. ext., 1941...JJ*! 109% My 9105 a 29|108 |108% 
Mobile & Ohio new g. 6s, 1927.........JD* 127% Jan 20122 ps 13/1313%)...... Do Omaha Div. Ist g. 3428, 1941...A0* 85 lg Jan 12, 80 SEE 1S 
_ lst x & 6s, July, Sits ccectuill 25442Jan 8119 Oc = 10915 sialic dy Cen. Og ty 1st6s, 1911...... JJ*\111%, De 2106 sul = ae 
aad, ei aR 9749 Feb 14| 90 Oc 22)......\)...... Wheel, & L. E. 1st g. > eee veh tiehinnnend erate #22 a gilt oe sf 1105)...... 
ont Div. lst g. 58, 1947...... FA115%Jan 19110 Se 39 ssilaate oem Do ext. and imp. g. 58, 1930........FA*\110 Mr 6110 Mr _ 6|108%|...... 
St. eae et g.48, May 1,1930.. “OF 98.3 Oct 5°93 Feb 3)...... eeBeN i Do Wheeling ive Let be, 1928 bacon 33*1110% No 10 110% No 10'110%g)...... 





























December 5, 1903.) 


DUN’S REVIEW. 











LESS ACTIVE BONDS,—Continued. High Low 




















STREET RAILWAYS. 


B'klyn R. T.—Bklyn City latc. o 1941.JJ*110 Feb 6 
B.,Q.C. &8. con, gtd.g. rg > .»41....MN ee Jan 8 98 Au 
Nas. Elec. R.R. gtd. g. 4s Sei....-.. ‘J 5 





Metropo tan Street R ay - 
B’way & 7th 4 A tata con, Mgt - oa 117423 Mr 17/110 Oc 
Col 9th yt a. §- Se 1093. MS*)121 Jan 12,112 Oc 
Lex.Av. & “ist g. 5s, 93... -MS* 121% Feb 116 = 
Third Av let te SR JJ* Jan 115 6 
Met. W.S. El. C hi lat gi << ase FA*|102% Jan 28 94% oe 12 
ead *. “ont Cable con. g. 68, 1937..... 4g 3515 118 Mr 3)109% Aprl4 
of St. L. 1st gen.mtg. rs or --JS* 85 7% Apr 24; 84 Jun 19 
United ‘Rys. of 8S. F. s. f. 4s, ig27> peeses *AO| 80% Mr 12; 75 Au 10 


MISCELLANEOUS BONDS. 


Bklyn. F. C. of N. Y. lst con.5s,1948...FA*| 76 Jan 6) 73 Jan 21 
ates FA*| 95 Jan 9 89%Apr 8 90% 
So. Yuba Water Co, con. g. 68, 1923..... JJ*\104 Jul 255108 No 


N. ¥. Dock 50- -year lst g. 4s, 1951 


GAS AND ELECTRIC LIGHT. 





a Gas Co. lst mtg. 5s, 1947...... AO*| 79% My 7) 74 Jun 24 


t. Gas Co. con, g. 58, 1918...........*FA/105 Jun 2/105 Jun 
Det. City Gas ge. ‘  _—eSoRiee: *JJ|/ 99 Feb 4) 92 
. Gas . Y. con. 58,1932...MS/112 No 11/112 
General Electric. deb. g. 3498, 1942..... FA*| oe Au 25) 83%,Oc 1: 
ee Co. Gas lst tyetiyg 4 --e-----MN/10518 Au 31/101 c lil 
Sie EK. L. & P. Co. p.m. 68, '97....AO* 125 * Mr 16/1134 Oc 


, od Ill. Briyn 1st con.g.4s, 1939...*JJ| 9643 Mr 6 93% My 29 


aS a Tl. N. Y. lstconv.g.58,1910..*MS107 Feb 20/102 Sep 26 
J:119 Jan 28114 10 


Do 1st con. g. 5s, a 
N. Y. & Queens Co, E.L. & P.5s,’30...FA*|10742 Jan 9) 99 


. De 
N. Y. & Rich. Gas lstg. Pe ES oinnaia *MN/102% Apr 30/102% Apr 30 


Peo. G. & C. 1st gtd. g. 63,1904....... MN*/10342 Feb 25,101 








106 Oc 





J 854, Jan 85%. Jan 
Conn. By. & L Unt ref. 4 Lisa, 1961. 939 DOL ae Ul Soe oe 3 

















Mut. Fuel G. lst gtd. g. | 


LESS ACTIVE BONDS.—Continued. 


soceeneeM 
OR aaa AO 
ooo M8*)1 

8, bs 1937 JJ* 
‘ie JD* 

~— 1908 oe. 


8, 1947....MN* 


MANF. AND INDUSTRIAL. 
sag. 68, eae. — MS* 
J 


| Dini. Co. yr" col. ‘tr, 58, ‘1911.. 

Knick, Ice Chi. lst g 

Lack. Steel Co. lst g.6 

Nat, Starch Mfg. deb 
a > y we 


COAL AND IRON COMPANIES. 


roe F, me Oe om. 8. . ee 


omnes. 


Do Tenn. Div. 1st 6s, Jan., 1917.. 
Do Birm. Div. 1st con. 6s, 1917 
De Barde, C. & I. gtd. 68, 1910.... 
Va. I., C. & C. 5s, 5 p.c. 50-yr. g.,,49...*MS;} 81 


TELEGRAPH AND TELEPHONE. 
4 f. S- Pe, 1918.. 


Low 








= 


85 





Je) 
or 


-*MN)11 
-*MNi1 








5100 Jul 28 


6 My 
oes No 
100 Jul 
13 102% 0c 131 
03% Mr 7 + + rm 21 102% 
Jan 1 Sep 14 


90 Sep 28 
112 A 


110% No 19 
105% Jul 
107g Jun 23 





28 
6 
29) 108 


Jun 19 


pr 30 

a 27,100 

91 So " 31| 91 ul 3 

107% Feb 13/1024 — 22 
My 21100's No 20 

No 30) 9 

65 No 17 


2/105 

















* Month of Maturity. 


OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 


mae quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 





Nov.27. |_Dee-4. | | 
Bid. Asked Bid. Aaked) 








Am. Can ........ 312) 3% 3%! 4 || Buffalo&Sus.pf) 85 
Am. Can pf ..... 29% 3015 3 3345 33 | Central Found. |  % 
Am. Chicle...... 104 | 9 202 | Cen. Found =? -| 6 
Am. Chicle pf...; 83 | 88 | 75 | 82 || Gen. Found. 40 
Am. Light &T.| 40 | 50 | 40 | 45 || Con. Lake Sup'r 1g 
Am. Lh't &Tpf.| $0 | 87 | 80 | 86 || Con. Lake 8. . Pe 1 
Am, Writ. Paper Z45 2/1 3 | | Con. Kefrig’ 2% 
Am, Writ. P. pf.| 1044 11 | 10 | 11 || Electric ehicle| 5 
Am.Writ. P 7 6744) 684|| Elec. Vehicle pt. 
State Gas.. 6 4g, 3- 16)| Erie convert. 
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REPORTS OF RAILROAD EARNINGS. 


LATEST GROSS EARNINGS. 
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gna 
Brooklyn Rap The 4 7 || Havana Tob.. 21% 
B’k s| 72 | 75 7519 by | Havana Tob, pt. 31 ‘ 
Buffalo Gas pete 3 | 4%)| Int’boro R.T.Co! 89 
Sonn atea. —————-Gross Earnings 
1903. 1902. tn gal 1903. 
3,320 3,320 N. Y. Central .......... October. . - % 166, ave 
H 2 Ce. MD, acumsscugouebons peer ood om 61 
3,706 3,706 Pennsylvania .......... tober..... 10 »725 075 
3.884 3.884 Baltimore & Ohio ...... Sutshen hawen 6, 02 2,316 
4,085 4,082 Grand Trunk Nov.,3 wks. 2,097,603 
2,484 2 484 Wabash ....... ercceses Nov., 3 wks. 1,288,625 
1 \415 1, 4415 Pitte., C., St. L.& C....October..... 2,247,777 
1,891 1,891 C.,C.,C. & St. L....... October. .... 1,848,517 
677 677 Jersey Central ......... October..... 1,943,010 
1,454 1,454 R ng ansebadsonccent October. .... 2,990,804 
1,400 1/387 Lehigh Valley.......... October..... 2,557,103 
549 480 N. Y., Ont. & W....... September. . 602 80 
307 307 Philadel ate, & Erie. . “September .. 682,188 
500 472 Buffalo, h. & P ....NOV., 3 wks. 481,043 
450 450 Northern pod Sesane October..... 889,707 
712 712 Phila., Wil & Balto ...October..... 1,189,181 
880 880 Lake Erie & West..... October. .... 482,36 
347 347 Hocking Valley........ Nov., 3 wks. 349,725 
4,301 4,284 Illinois Cen pdeeean nt des 4,158,046 
915 920 Chicago & Alton....... October. .... 1,121,227 
929 929 Chicago Great West... Nov., 3 wks. 511,883 
977 977 Wisconsin Central..... Nov., 3 wks. 343,907 
2,084 2,084 Pere Marquette .......Nov.,3 wks. 649,518 
6,604 6,604 St. Paul................- September.. 4,418,733 
1,492 1,492 Omaha ...........-...--- October..... 1,2 06 
7357 5,876 Northwest ............- October..... 5,548,178 
7,033 7,033 Rock Island..........-.. September... 390,597 
1 "469 1 ‘412 Minn., St. P. & Soo....Nov., 3 wks 567,400 
4,058 4,058 yee only Coast Line....October..... 1,756,749 
7,124 7,107 \ sipidbenenees Nov.,3 wks. 2,695,912 
1,6 ,607 Cheaap cake & Ohio. ...October..... 1,714,738 
1,732 1,710 Norfolk & Western....Nov.,3 wks. 1,240,341 
3,573 3, Louisville & Nasb..... Nov., 3 wks. 8,45 
74 Mobile & Ohio......... ov., 3 wks 422,732 
1,202 1,195 Nashville, Chat ........ Nov., 3 wks. 568,876 
n., N.O. & a” éumes Nov., 3 wks 368 ,18¢ 
1,845 1,845 Central of Georgia. .... Nov., 3 wks 621,320 
2,611 2,607 Seaboard Air ae Nov., 3 wks. 806,124 
1 "171 1 "162 Yazoo & Mississippi. ..September.. 573, "197 
8,047 7,952 Atch., Top. &S. F....-.. October. .... 6,576,025 
4,689 4,113 St. L. & dan Pram...... September... 3,191,717 
5,305 5,182 Missouri Pacific - -.Nov.. 3 wks. 2,141,000 
2,733 2,555 Mo., Kan. & Texas ....Nov..3 wks. 1,245,104 
2,398 2,398 Denver & RioG......- Nov., 3 wks. 944,200 
1,303 1,298 St. L., Southwestern... Nov.,3 wks. 516,077 
1,707 1 ‘665 Texas & Pacific........Nov., 3 wks. 833,615 
04 1, Int. Great Northern... .Nov.,3 wks. 410,455 





1 1 
1, "121 1, "121 Colorado Southern.... Nov., 3 wks. 372,138 


5,253 4,985 Great i... aaa ES 5,006,972 
5,482 5,382 Northern Pacific ....... October. .... 5,215,887 
5, J Union Pacific ... ......October..... 5,675,575 
7,990 7, Southern Pacific....... September.. 8,218,028 
7,748 7,590 Canadian Pacific ....... Nov.,3 wks. 2,900,000 
2,897 2,686 Mexican Central......-. Nov.,3 wks. 1,432,904 
880 Mexican Int ........... September... 539,765 

321 321 _———— Tk Mc ccccoccce Nov., 1 wk.. 97 
738 66565 Inter-Oceanic....... «oe NOV., 1 wk.. 117,900 
1406 1,366 National of Mexico....Nov.,3 wks. 660,473 
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LATEST NET EARNINGS. 


Net Earn tees” 
1903. 3. 


939,721 


397°372 


889,333 
075,783 
893,829 
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MONEY AND BANKS. 


More Gold Imports—Good Bank Statement -Weak 
Sterling—Government Finances. 


Monetary conditions appeared more encouraging when 
the week opened, chiefly because of the larger surplus 
reserve held by the banks. The preceding bank statements 
had been somewhat discouraging for several weeks, and the 
cash had fallen uncomfortably close to the legal limit. By 
combining a considerable contraction of loans with liberal 
receipts of gold from Europe it was possible to more than 
offset the continued withdrawals by interior banks. These 
transfers to the West began later than usual, but the outgo 
is rapidly restoring normal conditions, and there is reason 
to anticipate that shipments will be continued later than 
usual. One result of high-priced cotton is a larger demand 
for money by the South, against which there is the offset of 
heavier supplies of exchange bills and the low quotations 
for sterling that result in movement of gold from abroad. 
These engagements amounted to $11,874,600 in November, 
and would have been much heavier but for the opposition 
offered by European bankers. An unusual feature of the 
gold imports was furnished by arrangements for shipment 
from Japan. Money held firm, with rates at a high position 
on call, and little inquiry for accommodation in commercial 
channels. Treasury operations have produced new high 
records of gold holdings, coin and bullion imports being 
turned into certificates. A surprise was given by unusual 
Government receipts on the last day of November which 
produced a surplus sufficient to cut the month’s deficit 
almost in haif, and instead of the estimated $5,000,000, the 
excess of expenditures over receipts was but $2,757,405. 
Silver bullion was generally firm on a larger demand at 
London and moderate shipments from here. 

Call money ranged from 6 to 8 per cent., with most new 
borrowing done at about 7 per cent. Short-time money was 
available at 6 per cent., with the tone firm, and even six 
months’ maturities were not offered below 54 per eent. Very 
few transactions occurred in commercial paper. First class 
endorsements can be placed at 6 per cent., but names less 
well known are forced to pay 7 per cent. 


FOREIGN EXCHANGE. 

Notwithstanding receipts of gold and a brisk investment 
demand for sterling exchange, offerings of commercial bills 
have continued so heavy that rates of exchange again fell 
back sharply to about the lowest point of the season. A 
feature of the international financial arrangements was the 
engagement ofa million and a half yen in gold from Japan, 
equal to about $750,000. London continues to supply most 
of the gold, however, although shipments from the continent 
may become large before the end of the season. Daily quo- 
tations are given herewith: 


Sat. Mon. Tues. Wed. Thur. Fri. 
Sterling, 60 days..... 4.80 4.80 4.793 4. 793° 4792 4.793 
Sterling, sight....... 4.83) 4833 483! 4531 483! 483! 
Sterling, cables...... 4.84} 4.833 4.833 4.833 4.832 4.832 
Berlin, sight .......- 94} 941 94.44 944 94) 944 
Paris, sight.........-. "5.208 5.21; 5.21; 5.21 5.21; 5.213 


*Less 1-16 per cent. 
DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, par; Boston, 
5 cents premium; New Orleans, commercial $1.50 discount, 
bank par; Savannah, buying at 50 cents discount, selling at 
75 cents premium ; Cincinnati, 20 cents discount ; San Fran- 
cisco, sight 24, telegraphic 5; Charleston, buying 1-16 dis- 
count, selling at 1-16 premium; St. Louis, 30 cents discount ; 
Minneapolis, 60 cents premium. 


SILVER BULLION. 

British exports of silver bullion for the year up to Novem- 
ber 19th, according to Messrs. Pixley & Abell, were valued 
at £6,954,469, against £6,617,700 to the same date last year. 
India received £5,897,530, compared with £5,698,730 a year 
ago; China £310,060, against £162,500; Straits £746,879, 
compared with £756,470. Offerings of Mexican dollars by 
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the Straits have been about offset by penehanen for the 
Indian Government. Daily prices were as follows: 
Sat. Mon. ‘Tues. Wed. Thurs. Fri. 
London Prices.... 26.50d. 26.25d. 26.12d. 26.44d. 26.25d. 25.75d. 
New York Prices... 57.00c. 57.50c. 56.25¢. 56.87¢. 5650c¢. 55 25e. 
FOREIGN FINANCES. 

A decrease of £610,862 was reported in the gold coin and 
bullion holdings of the Bank of England, and an expansion 
of £1,961,000 in loans reducing the proportion of reserve to 
liability to 43.78 per cent., against 49.52 per cent. last week. 
The Bank of France lost 4,775,000 franes in gold holdings, 
and bills discounted increased 52 575,000 frances, making the 
position also weaker. Money withdrawn for the loan last 
week at Paris shows no sign of returning, but the outside 
market at London appears in strong position, although there 
is no decrease in the opposition to gold engagements for 
New York. Call money at London rules firm at 3 to 34 per 
cent., with time loans commanding 3 to 4 per cent. At 
Paris the outside market rate is 2.81, and at Berlin 3§ per 
cent. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Dec. 3, 1903. Noy. 25, 1903. Dec. 4, 1902. 
Gold owned..... $119,311,484 $116.205,357 $115, 153,392 
Silver owned ... 7,851,621 8,830,833 6,549,646 


A large gain in gold and a further contraction in silver 
holdings marks the net result for the week in national 
finances. Gross gold has risen to a new high record in 
response to the imports, which are promptly sent to the 
Treasury in exchange for certificates. The net available 
cash balance is $219,735,226, of which $167,697,753 is held 
by national banks. The new month opens with receipts and 
expenditures about balancing, which leaves the deficit for 
the fiscal year only $1,713,182; hardly sufficient to explain 
the numerous expressions of anxiety recently heard. The 
interest bearing debt is now down to $902,911,240. 


NEW YORK BANK AVERAGES. 

It is gratifying to find the surplus reserve in a less pre- 
carious p%sition. Prior to last Saturday the figure had 
fallen uncomfortably near the danger point, and interior 
demands were steadily absorbing funds from the associated 
institutions. This movement has at last been checked, and, 
on the other hand, Europe has sent large sums of gold to 
increase specie holdings at this center. Treasury operations 
were also in favor of the banks, instead of absorbing large 
sums as in preceding weeks. Another helpful influence was 
the extensive contraction of loans, which caused some sur- 
prise in view of the better tone of the stock market. This 
reduction in loans was greater than the loss in deposits, but 
the furmer is still nearly $40,000,000, or about 5 per cent. 
larger than the latter. Another small gain in bank note 
circulation is recorded. Despite the improvement of last 
week the surplus reserve is still far below the figures for the 
corresponding date in recent preceding years. The state- 
ment compares in detail with preceding dates as follows: 

Week’s Changes. Nov. 28, 1903. Nov. 29, 1902. 

















DOD: wn cndnsdsoan - Dec. $6,394,600 $880,839,700 $879,826,000 
Deposits ..... o-deeee Dec. 5,781,400 841,552,000 883,836,800 
Circulation.......... Ine. 13,409 46.036,500 45,432,800 
BPOEES 26 -nccce couse Dec. 712,700 152.241,200 168 810,200 
Legal tenders....... Ine 1,481,200 64,272.000 67.905,3 0 

Total cash ..... - Ine $768,500 $216.513,200 $236,745,500 
Surplus reserve ..... Ine 2,213,850 6.125.200 15,786,300 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $78,900,- 
400, a decrease of $112,900; deposits $85,440,700, a gain of 
$137,300; deficit below 25 per cent. cash reserve $1,636,275, 
against a deficit of $1,322,950 in the preceding week. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $786, exports 
$581,805; gold imports $4,050,739, exports $55,000. Since 
January lst: Silver imports $1,414,344, exports $29,060,842 
gold imports $11,507,557, exports $33,009,187. 
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THE PRODUCE MARKETS. 
Sensational Fluctuations in Cotton—High Prices— 
Census Report—Coffee Advances. 








Cotton has provided the chief excitement of the past week. 
An aggressive attack by the New Orleans contingent was 
productive of consternation in the short account, which 
proved to be very heavy. Prices rose by ten and twenty 
points, and all options in the local markets were forced 
considerably higher. The cash cotton market did not reach 
the position attained at the opening of the crop year, but 
speculative quotations established the highest records for 
recent years. Some reaction followed the publication of the 
census ginning report, which was not as gloomy as many 
anticipated. No definite comparisons could be made, as 
figures for the same date last year were never prepared. 
That only 6,815,162 bales of 500 pounds each were ginned 
up to November 14 indicates a short crop, when the nearest 
comparison is with a month later last year, at which time 
8,906,000 bales were reported. On the other hand it is well 


to remember that the crop averaged two or three weeks late © 


this year. More estimates of the crop have appeared, vary- 
ing widely, and no little confidence is felt in the careful 
compilation by the New Orleans Times-Democrat, which 
promises 10,040,000 bales, and announces that the top crop 
was killed in some sections, while farmers as a rule sell 
cotton as rapidly as possible. According to this authority, 
little of the staple remains to be picked. 

The short interest proved to be very heavy despite 
the disastrous losses suffered during the opening weeks of 
the season. Options were forced up close to twelve cents 
just prior to the official report on Wednesday; but those 
figures encouraged selling, and a considerable reaction fol- 
lowed. Sales were enormous, and some remarkable scenes 
occurred. Liverpool has proved a powerful factor, the ex- 
port movement holding very large notwithstanding abnor- 
mal prices. Port receipts have fallen off somewhat, but the 
movement is still heavy and the season so late that ship- 
ments should continue large for some time, although prices 
are most attractive. Speculative activity and high prices 
early in the week were totally eclipsed when the official esti- 
mate of only 9,962,000 bales was announced at noon on 
Thursday. There was the most remarkable scramble to 
cover short contracts ever seen at the Exchange, and within 
an hour it is estimated that fully 800,000 bales were sold. 


Option prices each day during the past week for cotton 
are given herewith : 





have aggregated 568,497 bales, against 663,018 bales last 
year and 601,858 bales two years ago. 


NEW ORLEANS MARKET. 


New Orleans—Cotton has been active during the week. 
Prices for spot co ton have been steadily advanced, and after 
the issue of the Bureau report futures advanced about $5 
per bale. The price of spot cotton was also marked up and 
holders even look for better prices. Cotton from interior 
points is moving freely and being hurried to market to 
obtain the high prices prevailing, but the demand appears 
to be ample to absorb a'lofferings. The official report of the 
cotton exchange shows receipts at ports to December 1 
4,788,100 bales, as against 3,617,738 bales last year. The 
total of cotton brought into sight on December 1, is 4,919,830 
bales, as against 5,059,692 bales for the same period last year. 

REDUCED Stocks AT Sv. LOUIs. 

St. Louis—Cotton picking is about at an end in southern 
Missouri and northern Arkansas. The crop in that part of 
the country was light this year and is nearly all marketed, 
owing to the exceedingly high prices prevailing the past 
few months. Cotton in warehouse at this point, 11,343 


bales; same time last year, 24,671 bales. Very little cotton 
in warehouse at Cairo. 


RECEIPTS AT CHARLESTON. 
Charlieston—Port receipts to date are 118,682 bales, 
compared to 138,104 bales a year ago Stock on hand and 
shipboard 11,211 bales, compared to 15,240 bales last year 
this time. It is believed that 80 to 90 per cent. of the crop 
is out of the farmers’ hands, and while it is being held to an 
extent by warehousemen and speculators, yet it is thought 


that considerably over half of the crop of this State has 
been sold to consumers. 


GRAIN MOVEMENT. 

Neither as to interior arrivals nor Atlantic coast shipments 
does the week’s wheat movement compare favorably with 
last year, and flour exports are also smaller. Even corn re- 
ceipts have fallen short of the figures of 1902, and exports 
are barely maintained. From now on there will be a fair 
movement abroad for the same weeks last year, and large 
gains in comparison cannot be expected. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The total 
for the previous four weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures 














COTTON. Sat. Mon. Tues. Wed. Thurs. Fri. 
December....... High. 11.25 11.42 11.70 11.71 12.32 12.55 
Low . 11.18 11.18 11.53 11.56 11.53 12.25 

January ........ High. 11.32 11.50 11.75 11.80 12.46 12.60 
Low . 11.25 11.21 11.59 11.62 11.59 12.34 

PED dcovnannte High. 11.41 11.63 11.87 11.97 12.59 12.73 
Low . 11.33 11.30 11.67 11.70 11.72 12.45 
ee High. 11.39 11.69 11.86 11.94 12.57 12.71 
Low . 11.29 11.33 11.70 11.70 11.71 12.45 

We ousadeccande High. 11.38 11.59 11.87 11.94 12.56 12.67 
Low . 11.29 11.32 11.70 11.7 11.71 12.47 

Bi acntevses High. 10.99 11.20 11.50 11.57 12.20 12.35 


Low . 10.98 10.93 11.30 11.25 11.38 12.12 


Latest statistics of supply and movement of American 
cotton are as follows : 


Five Weeks’ 

In U.S. Abroad& Afloat. Total. Increase. 

1903, Nov. 27/...... 1,432,589 1,422,000 2,854,589 1,217,783 
1902, wae Tere 1,607,870 1,165,000 2,772,870 722,675 
on 1,528,534 1,507,000 3,035,534 970,975 
1900, S "Bie ceses 1,541,950 1,336,000 2,877,950 663,375 
1899, Dec. 1...... 1,799,005 1,692,000 3,491,005 424,360 
OB 2.044,105 2.315,000 4,359,105 1,263,817 
1897, ” Piidweuh 1,710 236 1,792,000 3,502,236 1,215,621 
1896, 6 AE 1,852,779 1,645,000 3,497,779 749,905 
| | (6S 1,543,909 1,870,000 3,314,909 421,570 


From the opening of the crop year on September Ist to 
November 27th, according to statistics compiled by the Fi- 
nancial Chronicle, 4,796,715 bales of cotton came into sight, 
against 4,956,443 bales last year, and 4,690,396 bales in 1901. 
This week port receipts have been 379,044 bales, compared 
with 326,071 bales in 1902 and 332,817 bales in the cor- 
responding week of 1901. Takings by northern spinners 














of exports: 

-———- WHEAT FLOUR. CORN 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 
Friday ....... 1,609,850 73,077 82,641 295,100 112,767 
Saturday. .... 1,098,086 105,445 28,541 276,290 330,510 
Monday ..... 1,545,928 939,829 82,949 530,410 168,753 
Tuesday ..... 1,621,923 92,309 38,300 540,190 114,564 
Wednesday .. 1,291,919 209,400 12,542 367,130 84,568 
Thursday .... 1,096,587 207,506 43.982 348,980 154,096 
Wet in cancnds 8,264,293 1,227,566 288,955 2,358,100 965,258 


‘* last year 9,964,659 2,004,553 399,128 3,831,040 1,046,067 
Nov.4 weeks. .30,847,367 4,252.952 968,180 9,821,582 5,043,644 

“ last year .32,416,750 6,001,448 1,074,061 10,035,737 936,320 

The total western receipts of wheat for the crop year thus 
far amount to 118,730,591 bushels, against 165,360,703 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 2,527,863 bushels, against 
1,930,849 last week and 3,800,629 bushels a year ago. Pacific 
exports were 964,295 bushels, against 45,500 last week and 
1,208,833 last year. Other exports none, against none 
last week and 331,277 a year ago. Total exports since 
July 1 of wheat, flour included, were 62,008,757 bushels, 
compared with 109,570,591 bushels last year. 

THE WHEAT MAREET. 

A small gain of 678,000 bushels in the domestic visible 
supply made the total 30,150,000 bushels at the close of las 
week, compared with 45,083,000 bushels at the correspond- 
ing date a year ago, when the same week brought an increase 
of 3,352,000 bushels. Total shipments from all surplus 
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countries wpreated | to > 8, 004, 000 bestaie, against 8,070,000 
bushels in the week preceding, and 6,960,000 bushels a year 
ago. Losses from all other points were more than offset by 
the striking increase over last year’s shipments from Russia. 
Cables from abroad are not supporting, and the rumor that a 
prominent operator had sold a large line of wheat at Chicago 
was depressing, but reports of export buying, together with 
smaller receipts, brvught a net gain for the week. 


THE CORN TRADE. 

A small loss of 249,000 bushels in the domestic visible 
supply last week made the total 5,867,000 bushels, against 

2,938,000 bushels a year ago, when there was a gain of 651,000, 
and 11,227,000 bushels two years ago, when there was a 
small decrease of 237,000 bushels in the corresponding week. 
Exports from all countries were reported as 4,131,000 bushels, 
against 3,917,000 bushels in the preceding week, and 1,104,000 
bushels a year ago. The report that Argentina is offering 
corn in South Africa below our prices is not calculated to 
encourage exports thither, but holders are firm and prices 
rule fairly high. 

The closing cash quotations each day for a few impor- 


tant commodities, and corresponding figures for last year, 
are given herewith : 


Last Year. Sat. Mon. Tues. Wed. Thurs. (Fri. 
Cotton, NGS . ccccce 8.50 11.50 11.65 11.95 11.95 12.45. 12.65 
Lard, Western..... 11.25 6.90 6.95 7.00 7.00 7.00 7.00 
POTK, MOBB...ccess- 18.00 12.75 12.75 13.00 13.00 13.00 13.00 
Live Hogs........- 6.60 4.90 5.00 5.00 5.00 5.00 5.00 
Coffee, No 7 Rio.... 5.25 6.19 6.31 6.37 6.50 6.62 6.62 


Option prices each day for the past week for cereals at 
New York and Chicago were as follows: 


NEW YORK OPTION PRICES. 


WHEAT. Mon. Tues. Wed. urs. Fri. 
December . ... . High. 88h 884 88; 883 891 90 15-16 
Low . 88 3-16 883-16 88} 88} 884 90 
BP cccesvcdes High. 849-16 849-16 851-16 843 85 3-16 86 
Low . 841-16 841-16 845-16 84} 843 85} 
Pl acocnccecst High. 30§ 803 814 80t 814 822 
Low . 803 803 802 804 802 818 
CORN. Sat. Mon. Tues. Wed. Thurs. Fri. 
December ..... High. 494 493 493 497 508 51 7-16 
Low . 493 49% 49 5-16 493 50+ 50 13-16 
BP -ncosesesss High. 48 48 48} 483 49 493 
Low . 47: 47; 48 483 48} 49 1-16 
CHICAGO OPTION PRICES. 
WHEAT Sat. Mon. Tues. Wed. Thurs. Fri. 
December ..... High. 802 824 82i 81i 82 824 
Low . 80 808 81% 81 814 818 
PPscoucseast High. 804 818 813 814 812 822 
Low . 80 803 8 ‘4 802 819-16 81% 
eS cuiscsill High. 75} 763 764 75} 764 773 
Low. 74i 754 75% 75+ 754 764 
CORN. Sat. Mon. Tues. Wed. Thurs. Fri. 
December ..... High. 42 41: 42+ 424 42} 43 
Low . 414 414 412 42 42+ 42 9-16 
May itsesaaniil High. 423 421 423 428 43 1-16 432 
Low . 41 9-16 413 42 42 1-16 42: 43 
SG ccesnscsss High. 41 15-16 423 42 3-16 424 42% 438 
Low . 414 418 41; 42 i 423 427 
OATS. Sat. Mon. Tues. Wed. Thurs. Fri. 
December ..... High. 34§ 34 9-16 34} 354 35% 354 
Low . 332 332 342 343 334 354 
Be ctcnecccead High. 35 13-16 36 36 36 1-16 364 364 
Low . 35} 353 35% 35 11-16 352 36 5-16 
LARD. Sat. Mon. Tues. Wed. Thurs, Fri. 
January ....... High. $6.37 $6.45 $6.424 $6.424 $6.50 $6.45 
Low. 6.273 6.374 6.40 6.35 6. 45 6.40 
May ppatsesouse High. 6.474 6.524 6.50 6.50 6.524 6.55 
Low. 6.374 6.474 6.424 6.40 se 50 6.45 
RIBS. Sat. Mon. Tues. Wed. Fri. 
January ....... High. $5.77 $5.874 $5.82} $5.87} $5.9 921 $5.95 
Low. 5.75 5.85 5.774 5.75 5.90 9.874 
May pbosbeowesss High. 5.974 6.05 6.024 6.05 6.074 6.124 
Low. 5.923 6.00 5.974 5.95 6.074 6.024 
PORE. Sat. Mon. es. Wed Thurs Fri. 
January ....... High. $10.92 $10.95 10.90 $11.00 $11.05 $11.05 
Low. 10.80 10.874 10.80 10.80 11.00 10.90 
a ee: High. 11.20 11.25 11.20 11.30 11.374 11.374 
Low. 11.10 11.15 11.10 11.05 11.30 11.224 


MEATS AND DAIRY PRODUCTS. 


With the advancing season there is the usual effort to 
dispose of live stock, increasing the receipts at primary 
markets and tending to weaken the tone. Provisions, how- 
ever, were maintained by western speculators, and the 
movement of prices became irregular. According to the 
Cincinnati Price Current, the week’s packing of hogs 
amounted to 425,000, against 455,000 a year ago. Eggs 
have declined moderately, but best quality still sell readily 
at 40 cents, with refrigerator eggs at 26 cents. Butter is 
steady at 21 cents, and the price of milk was advanced to 
3¢ cents on December lst. 


COFFEE CONDITIONS. 

Sales of over 300,000 bags of options in the speculative 
market in a single day far surpass all records for a long 
time. Lower estimates from Brazil, accompanied by smaller 
receipts, were the basis of an aggressive campaign which 
failed to collapse although realizing sales were very large. 
The domestic stocks are still about 200,000 bags larger than 
a year ago when prices were 14 cents lower for spot No. 7 
Rio. There is no immediate danger of famine conditions. 


RAW AND REFINED SUGAR. 

Offering of three cargoes of Java sugar had a depressing 
effect and centrifugal is now quoted 3.69 cents, with Musco- 
vado at 3.19. Traders are delaying business until the 
Cuban reciprocity matter is settled. Refined remains un- 
changed here although a firmer tone is reported at New 
Orleans. Buyers are as cautious as sellers, making the 
market very quiet, withdrawals being limited to immediate 
requirements. 


RICE MOVEMENT AND CONDITION. 

Owing to the limited supply of rice at leading markets it 
is not difficult to maintain full prices, and the bulk of new 
business is for future delivery. At the South there is a good 
demand, especially along the Atlantic coast, and a firmer 
tone in Gulf markets. Imported rice is quoted slightly 
higher, although cables indicate unchanged conditions 
abroad. According to Dan Talmage’s Sons, the Louisiana 
crop movement to date shows receipts of 1,013,660 sacks 
rough, against 832,377 sacks a year ago, and sales of 624,892 
pockets cleaned, compared with 614,994 pockets last year. 


LOUISVILLE TOBACCO MARKET. 
Statistics of tobacco in hogsheads at Louisville compare 
as follows: 











’ Sales -—— Receipts — 
1903. 1902. 1903. 1902. 
WS GENO Eiktnccencescotese 959 1,439 632 1,260 
Ga iintinncsecccoccoses 100,096 149, 974 78,310 108, 924 
The latest official quotations are as follows: 
BURLEY———— DARK 
Red. eae Reh’dling. Export. 
Common Leaf (short).... 6 M4 74 @ 8} @44 43 @ 54 
Common Leaf ........... 94 54 @10s 44 @5: 5406 
Medium Leaf ............ 4 ° 114 104 @ 12% 54 @64 6 @7 
O06 RGN. «codccccocesove 114 @133 123015 64 @74 7 @ 8 
Fine and Selections ...... 155 @18% 15 @ 304 





EXPORTS OF MANUFACTURES. 


Exports of manufactured goods from the United States, 
as shown by the Government report for October, were as 
follows : 








October. Ten months ending October. 
1903. 1902. 1903. 1902. 

Agricultural Implements. $760,892 $718,940 $20,468,633 $16,246,613 
GR, GO8 nc cevedsvcccoces 383,597 444,832 3,524,524 3, 02,246 
DESFOIES 2c cccceccese wecee 143,862 127,445 1, 826, 218 2,285,910 
Automobiles ............. 119,131 122,624 1,31 1,960 970,610 
Cars and Carriages....... 647,186 638,457 7,169,532 6,208,591 
Ct cnceneocineces 1,237,231 1,147,462 11,729,969 11,212,656 
Clocks and Watches...... 235,841 90,4 1,796,839 1,759,012 
CURE oc ccsvecéessccevess 4,023,586 3,671,797 33,930,427 40,237,971 
D0 ar 2,005,650 2,689,076 23,943,897 28,857,249 
DEE ctncsusnenawvece 629,662 901,149 5,603,550 5,719,112 
DD ckmsueccdénssoveons 815,083 585,592 4,824,294 4,442,393 
DE .accencecacapconcane 187,340 193,494 1,694,234 1,691,954 
Gunpowder .............. 152,081 214,616 1,896,558 1,956,800 
TOURED ..ccccccccces 819,868 689, 100 6,716,998 5,268,830 
Structural iron and steel.. 132,942 246,444 1,480,222 2,574,599 
ee ee oe 596,236 561,515 4,508,113 4,384,692 
Builders’ hardware ....... 1,023,687 1, 030, 286 10,104,059 9,430,143 
Table Cutlery ........ 16,748 7,104 82,757 44,074 
ee GI. cccvccensss 128,766 95,001 972,397 829,415 
Cash registers... ......... 134,85 131,359 1,536,946 1,011,131 
Electrical machinery. .... 413,458 677,623 4,288,551 5,076,774 
Laundry machinery...... 50,475 39,424 448,260 428,311 
Metal-working machinery. 317,991 260,054 2,579,462 2,401,512 
Printing presses ........- 142,239 63,0 939,851 67,266 
Pumps & pumping mach’y 237,798 262,872 2,277,517 2,041,009 
Sewing machines.......-. 7,886 411, 937 4,432,905 3,842,652 
Shoe machinery...... 98,276 53,590 677,147 648,637 
Steam engines ....... 106,323 253,971 2,411,515 3,023,005 
Stationary engines . .. 72,939 152,165 573,324 574,365 
Boilers, ete .......... 264,001 189,948 1,918,521 1,937,235 
Typewriting machines ... 444,395 307,204 3,743,081 2, 951.415 
Pipes and fittings......... 575,453 513,979 4,807,730 4,214,581 
Seales and balances ...... 62,134 51,336 630,561 410,367 
Stovesand ranges........ 98,996 88,112 819,342 719,336 
Total iron and steel....... 8,982,426 8,664,734 81, 696, 786 82,016,750 
POET > cas Ktgvencoccesns 97,857 93,103 826 6,88 8 815,631 
EN: GOB. 5 dicictsc ccncces 126,072 97,211 1,119,623 782,872 
Sole leather...... etme’ 716,068 718,233 5,303,089 5,588,672 
Upper leather............ ] 679, 603 1,465,815 14,765,664 13, 319,223 
Boots and shoes.........-. 692,265 536,834 6, 065, 907 5,477,510 
Musical instruments ..... 355,675 359,199 2,699,939 2,740,153 
DED i 0:a od evadimeeeagaieiss 236,287 198,578 2 147, 292 1,859,897 
PR ban dGbbdnndeese Cues 685,102 630,397 6,079,891 6,204,550 
win cuvnkbend wnqess 13,967 15,228 440,860 1,831 
ED ccecsccepenesdone 497,920 447,750 4,344,947 4,701,644 
PEER caccnccecccccce 1, 360,553 3,853,927 462,887 
Wool eeeeeneeeeceaeceecanananasne 309, 1 167,305 1,333, 1,711,021 
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‘THE INDUSTRIES. 


Better Iron and Steel Situation—Textiles Quiet— 
Cotton Goods Market Erratic. 








By far the most encouraging news regarding the general 
industrial situation is the decreasing number of strikes. The 
only new controversy is connected with building operations 
and is not regarded as serious by the employers. Numerous 
wage reductions are somewhat disturbing, but there is little 
resistance. Low water is retarding operations at many 
Maine mills, and lumber markets are quiet, but prices well 
maintained by the limited stocks. Reports regarding the 
iron and steel industry are negatively encouraging. No 
further reductions in prices have occurred, and inquiries 
are increasing. As to the textiles, the only change in the 
situation is for the worse. Buyers of cotton goods are slow 
to advance bids even fractionally, while the raw material 
rises by bounds. Dulness rules in the woolens and worsteds, 
only fair success attending the opening of new lines of 
overcoatings. Hides have again advanced moderately, and 
the tone of the leather market is most encouraging, while 
boot and shoe shops are very busy. The fall season has 
about closed, yet forwardings from Boston for the last week, 
according to the Shoe and Leather Reporter, aggregated 
82,938 cases, against 85,313 cases a year ago. 


IRON AND STEEL. 

Several encouraging reports are received regarding the 
iron and steel situation. In most cases the proposed reduc- 
tions in wages have met with no opposition, and such 
business as comes forward is handled without interruption. 
Another good sign is that the past week has brought no 
further reductions in prices. Stocks of pig iron at the 
furnaces have diminished owing to a slight increase in 
demand and smaller output. Southern producers, who were 
most aggressive in cutting prices, have secured sufficient 
business to cause a halt in the making of new concessions, 
and some have declined to accept further orders on the 
present basis. Steel mills have received several fair con- 
tracts for structural shapes and railway supplies. These 
are all evidences of an end to the deadlock between buyers 
and sellers, while in the trade there is a growing confidence 
that the new year will bring a further revival. On the other 
hand, the market is decidedly quiet, and results of coming 
meetings of both manufacturers and labor organizations are 
awaited with interest. The chief event in the export trade 
was a large sale of tin plates for shipment to Canada. 


MINOR METALS. 

Little activity has occurred in tin and pricesruled quiet 
at about 25% cents a pound. Visible supply figures at the 
close of last month were 15,195 tons, a large decrease com- 
pared with the corresponding date in 1902. Official prices 
for copper are down to 12} cents, and actual business is 
reported at an eighth lower. No activity has been produced 
as yet by the gradual sagging of quotations. Cables indicate 
rather better conditions in the European market. 


COAL AND COKE. 


Settlement of a long drawn out labor struggle at the East 
and promise of early adjustment of the Colorado mine troubles 
are the only developments of interest in connection with the 
coal industry. List prices are unchanged, but some retailers 
are taking advantage of the season to secure small advances. 
Supplies are large and production is no longer at the 
maximum. 

In the Pittsburg coal market conditions are not materially 
changed. Shipments to lake ports have ceased owing to 
the closing of lake navigation, and the idleness of many 
mills has reduced demand for both coal and coke. Coke 
producers are now in the coal market with coal products, 
and competition is strong. There are rumors regarding an 
arrangement to curtail coal production, but the rumors 
are denied in some quarters. 








Production in the Connellsville coke region continues at 
about 40 per cent. During the week 436 active ovens be- 
came idle and orders have been issued to bank 400 more. A 
summary of the Connellsville region for the week shows 
10,779 ovens in blast ard 11,958 idle. Production for the 
week amounted to 102,036 tons, compared with 113,382 tons 
last week. Shipments showed a slight improvement, 120,581 
tons, as against 112,363 tons last week. Shipments from 
the Masontown field amounted to 14,144 tons, as against 
14,700 last week. Prices are: Pittsburg, furnace $1.60 to 
$2 ; foundry $2 to $2.75. 


MARKET FOR WOOL. 

Quotations of one hundred grades of wool in the Philadel- 
phia market, according to the circular of Coates Brothers, 
averaged 21.86 cents on December 1, which is almost identi- 
cal with the figures a month previous. The markets are 
very quiet, manufacturers buying only for immediate needs. 
There is much bidding fractionally below the market, and 
several sales are made at private terms which suggest con- 
cessions. Thus far the cold weather has produced no in- 
creased interest in the market. Rather better results have 
been attained at the London auction sale, but little advance 
can be quoted over the opening prices, which were 5 or 10 
per cent. below the previous sale. 

THE BosTON MARKET. 

Boston.—Wool is quiet and firm, holders refusing to 
accept concessions from current rates and buyers holding 
off. Shipments for the week are 4,000,000 pounds, com- 
pared with 3,600,000 pounds in the week last year. 





THE PHILADELPHIA MARKET. 

Philadel phia.—The volume of business in wool is still 
of small proportions, demand being of hand-to-mouth char- 
acter and purchasers showing no disposition to add to their 
stocks, except to fill pressing immediate needs. Eastern 
and local nearby mill representatives have been in the 
market looking around, but have not placed orders to any 
extent. The price position is firm, and dealers manifest no 
disposition to force business by shading quotations. The 
woolen mills, with a few exceptions. are busy, especially 
those engaged on moderate priced goods, and many have 
orders enough for light weights to keep their machinery 
running for the balance of the season. The situation among 
the worsted mills has slightly improved, but not sufficiently 
so as to influence any apparent increase in the general 
demand. Stocks here are small and the statistical position 
of the staple is firm., 


BOOTS AND SHOES. 

Some of the larger New England manufacturers have com- 
menced cutting on fancy leather shoes for spring delivery, 
and most of the factories are busy turning out heavy staple 
goods booked for shipment during the latter part of Feb- 
ruary and March. Manufacturers’ salesmen in the West are 
picking up sample orders for the fall of 1904, but as yet 
they have sent in very few supplementary spring contracts, 
and as far as new business is concerned, the demand at pres- 
ent is rather quiet. There are, however, quite a number of 
orders coming in from jobbers throughout the country who 
are responding to their spring sample purchases of some 
time ago. Prices rule steady on all varieties with the ex- 
ception of kip goods. Manufacturers claim that kip leather 
is scarce, and in consequence boots made from this material 
are difficult to obtain in sizable quantities. It is reported 
that makers of kip boots are asking an increase of 5c. per 
pair, and that some small sales have been made at this ad- 
vance, but the situation is too unsettled to change quota- 
tions at present. Kip shoes, while strong, are not held at 
any increase, as much less kip leather enters into the con- 
struction of these than in boots. Deliveries on late fall sup- 
plementary orders have been almost completed, and ship- 
ments are now reaching buyers on time. The local jobbing 
trade has improved materially, and although it was gener- 
ally expected that city retailers would start buying about 
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this time for their holiday trade, the demand has exceeded 
anticipations. The recent snow storm along the Atlantic 
seaboard has given an impetus to the call for rubber goods, 
of which large sales have been made. 

LEATHER CONDITIONS. 

There is a steady tone to the market on most varieties, 
but the demand in general has shown some decrease this 
week as most buyers are inclined to limit their purchases 
preparatory to stock taking. Hemlock sole is still sold ahead 
in most descriptions, and the only supply on the market avail- 
able for prompt delivery is of light seconds and thirds. 
Tanners are firmer in their views on union and oak sole, and 
some of the large producers of belting butts who are closely 
cleaned up have advanced prices on these le per pound. 


Heavy and middle union steer hide backs are firmer inasmuch 
as no further concessions are being granted, but prices are 
not quotably higher. Trade in upper leather has fallen of 
somewhat, but prices are unchanged from a week ago. 


THE HIDE MARKET. 

The entire market shows a still firmer tone, and further 
advances have been secured on several different varieties. 
October native steers have been sold by Chicago packers at 
lle. for October salting, though November take-off is obtain- 
able at 103c. Some late salting packer branded hides have 
been moved at lle. for heavy Texas, 94c. for butt brands 
and 9tc. for Colorados. Country hides are firm, with an 
advance of ¢c. on country heavy cows. Foreign dry hides 
are steady at the advance of tc., and the last sale of Bogotas 
was made at this increase. 

THE DRY GOODS MARKET. 

The course of the market for raw material this week has 
made for even more conservatism on the part of manufac- 
turers of cotton goods than before, without noticeably 
stimulating buyers to any greater freedom of action when it 
came down to actual purchases, although it has brought out 
an increased number of inquiries and tentative bids. There 
have been some open advances in quotations made since last 
report, with a number of other quiet changes in an upward 
direction discovered by buyers when endeavoring to place 
orders on last week’s price basis. The demand is being kept 
down as much as possible, but even at that it is enough to 
prevent stocks from accumulating to any extent, while as 
for future delivery contracts sellers are increasingly difficult 
to deal with in all staple lines. They are advancing their 
limits whether they are able to do business thereat or not, 
buyers being presented by many of them with the argument 
that the higher prices must be paid or curtailment of pro- 
duction will be greatly extended, and point to the fact that 
the question of a combined movement to reduce the output 


of cotton goods is to be considered at a convention of 
southern manufacturers to be held next week. In other 
divisions of the primary market generally quiet conditions 
have prevailed. Southern jobbing centers report a fair 
business, with other sections improving under colder weather. 


COTTON GOODS. 

The market for heavy brown sheetings and drills is too 
high for export business of any consequence and home 
buying has lacked spirit, few purchases of other than limited 
quantities being reported. The tone is strong and prices oc- 
casionally $c. higher. Light weight sheetings are also strong 
and tending upwards. There is no quotable change in 
ducks or brown osnaburgs. The recent hardening tendency 
in bleached cottons has found expression in an advance of 
¢c. per yard in a number of leading tickets of medium grade 
and the market is against buyers on other qualities. The 
demand is moderate throughout. Some of the leading 
makes of wide sheetings have been-advanced ic. per yard 
and madeup sheets and pillow cases are strongly held. 
The market for coarse colored cottons is moving against 
buyers, sellers in a number of instances turning down bids 
for cheviots, plaids, denims and ticks at prices accepted a 
week ago. The demand is quiet and advanced prices are 
not so far easily realized. Kid finished cambrics are in quiet 


demand, but firmly held. The following is an approximate 


range of quotations: Brown sheetings, eastern standards, 





64c. to 6%c.; southern standards, 6c. to 64c.; 3-yards, 5fc. to 
6c.; 4-yards, 5}4c. to 5c. Bleached muslins, standards, 4-4, 
7#ce. to 7ic. Kid finished cambrics, 34c. 

Print cloth regulars are unchanged at 3tc., declined by 
sellers. There is a moderate demand for narrow and wide 
odds, with an upward tendency. Prints are as a rule very 
well sold in staple lines, but the current demand is quiet, 
prices are as a rule quite firm. Fancy calicoes are without 
special feature. Leading makes of fine ginghams are very 
firm, but some of the low grades are rather easier to buy. 

WOOLEN GOODS. 

The chief feature of the market for men’s wear woolens 
and worsteds has been the opening of a number of over- 
coating lines for next season. The goods shown so far are 
almost entirely low grade fabrics, and on these there has 
been no material change in prices from the season now clos- 
ing. The demand has been quiet. In market for suitings 
and trouserings there has been no change of any moment. 
In some quarters a slight improvement in the reorder de- 
mand for light weights is reported, but as a rule buying has 
not been on any more liberal scale than before. Prices are 
without quotable change, generally steady for woolen 
fabrics, staple and fancy, and as previously reported 
irregular for worsted goods. Sellers are pushing prepara- 
tions for the next heavyweight season and indications point 
to an early opening. In woolen and worsted dress goods 


the market has ruled quiet, outside of a few lines of fancies, 
which are being called for for both quick delivery and for 
spring. The tone is generally steady. Cloakings are in 
indifterent request and without special feature. Carpets are 
very firm and have sold well for the new season. Flannels 
and blankets are quiet but firm. 


THE YARN MARKET. 
Spinners of cotton yarns have again raised their limits, 
but buyers are slow in following the upward movement and 
business is restricted. Worsted yarns are in quiet request 


and barely steady. Woolen yarns show no change in price 
on a moderate business. Linen and jute yarns are both 
strong and tending upwards. 





LANCASHIRE COTTON TRADE. 
[By the Manchester Correspondent of Dun’s REvIEw. ] 

The Lancashire cotton trade is just emerging from a 
prolonged spell of lessened production in weaving. For 
several months back most of the manufacturing districts 
have either been running short time or have worked with 
part machinery. Undoubtedly the output of the looms has 
been materially reduced. It has shown itself probably more 
in home trade cloths than in goods suitable for shipment. 
The exports up to the end of August were kept up to a re- 
markable extent. Most people expected to see a large fall- 
ing off, but it was pointed out that stocks were cleared not 
only in first hands, but in the hands of agents and mer- 
chants. In September, however, there was a marked de- 
cline in the figures of shipment, and the yardage for October 
also show greatly lessened takings by India and the minor 
outlets. This week an effort has been made to get the 
looms to work, but it is a slow process. The home trade in 
heavy goods, such as domestics and long cloths, has been 
dragging. Most of the villages in Lancashire have been 
severely hit by the short time in both spinning and weaving. 
Working people have had very little spare cash for clothing. 
This has told upon the home trade. The lessened earnings 


of operative spinners and weavers is estimated to have been 
close upon £50,000 per week during the last three months. 
The spinning trade has got to full time, owing to the fact 
that free supplies of the raw material have reached Man- 
chester and Liverpool from America during the last fort- 
night or so. Spinners in South Lancashire, it is said, have 
bought very freely for delivery ‘‘on call.”” Some concerns 
have purchased supplies that will last them for twelve 
months. This is a new feature in the Lancashire trade. 
There is a rather anxious feeling that throughout the re- 
mainder of the season there will be no plethora of supply. 
This applies not only to American but Egyptian descrip- 
tions. The whole situation is an uncertain one for em- 
ployers. The outlook is not considered at all satisfactory. 
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RAILROAD EARNINGS. 


Gross earnings of all railroads in the Untted States report- 
ing for the three weeks of November are $24,024,069, a gain 
of 4.8 per cent. compared with last year. Traffic continues 
quite as large as last year, though the percentage of gain in 
earnings is considerably less than in October. The differ- 
ence can easily be accounted for by the movement of anthra- 
cite coal. In October, last year, anthracite coal tonnage 
was practically suspended on account of the coal strike, 
while this year the movement has been normal and earnings 
relatively larger. In November, last year, after the strike 
had been settled, coal was rushed to market and earnings 
increased proportionately, hence a relatively smaller per- 
centage of gain in earnings this year than in November last. 
While the merchandise movement is still quite as large this 
year as last, there is evidently some curtailment compared 
with the heavy volume of traffic in the earlier months of the 
present year reflected in the comparison of earnings for 
practically the same roads for August, September and Octo- 
ber. Nearly all the large systems of the country, embracing 

122,008 miles, are now included, and while earnings for 


October are larger than last year, the percentage of gain is 
considerably less than in the two preceding months. Earn- 
ings for three weeks of November, for practically the same 
roads in October, for leading roads reporting for the month 
of October and for the same roads in September and August 
are given below, compared with lost year: 





1903. 1902. Per Ct. 
Nov., 3 weeks .... $24,024,069 $22,929,018 Gain $1,095,051 . 4.8 
Oct., 3 weeks. .... 23,053,834 21,788,764 Gain 1,265,070 9.5 
Oct., month ...... 118,972,860 110,756,108 Gain 8,216,752 + 7.4 
Sept., month ..... 114,895,510 103,549,157 Gain 11,346,353 -+11.0 
Aug., month ..... 105,360,851 93,968,918 Gain 11,391,933 -+12.1 


The large gain in the earnings of anthracite coal roads is 
shown and is almost entirely due to the practical suspension 
of coal traffic in October last year. Earnings of the large 
eastern Trunk lines show only a small per centage of gain. 
Pennsylvania and Erie have both reported this week, and 
on both the increase in earnings over last year is much less 
than in preceding months. On all other classes of roads the 
gain in earnings is quite large, showing continued heavy 
traffic. In the following table earnings by groups and classes 
are given, with mileage included and the per centage of gain, 
compared with last year: 




















— Mileage.—. -—--Gross —— — Per 

October. 1903. 1902. 1903. 1902. Cent. 
Trunk, East’n..... 13,164 13,065 $27,749,765 $26,697,654 3.9 
Trunk, West’n .... 9,875 9,872 9,525,339 8,809,723 8.1 
Anthracite Coal... 3,531 3,518 7,490,917 5,389,849 +39.0 
Other East’n...... 1,662 1,634 2°789,054 2,618,301 + 6.5 
Cent. West........ 10,433 10,421 8,739,316 8,226,613 + 6.2 
Grangers ......... 16,922 15,384 12,422,987 11,727,863 +14.4 
Southern ......... 26,200 25,923 17,331,987 16,067,485 7.9 
South West....... 23,718 23,177 17,208,111 16,304,865 5.5 
0 RAR 16,503 16,026 15,715,384 14,913,7°5 f 5.4 
U. S. Roads. .... 122,008 119,020 7 972,860 $110,756,108 + 7.4 
Canadian ......... 7,748 7,590 4,475, 000 4,127,402 8.4 
 vniennacee 6,241 5,797 4,189,338 3. 886,240 Tt 7.8 
_ jeer 135,997 132,407 $127,637,198 $118,769,750 ++ 7.5 





Foreign Trade at Leading Ports. 





Exports at New York for the past week show a striking gain, as com- 
ared with the corresponding week last year, but imports were somewhat 
lighter. At Boston a loss is noted in both exports and imports. At 
Philadelphia both exports and imports declined moderately, while at 
Baltimore the outgo was slightly heavier, but imports were lighter. 
The following table ae the exports and imports at the leading Atlantic 
ports for the past week and for the year thus far, together with the cor- 
responding movements a year ago: 








EXPORTS. 
———--—- Week-——_—.. a Weeks—— 
1903. 1902. 1903. 1902. 
New York ...... $10,333,191 $7,298,204 $474,844,374  $451,940,941 
ae 2,068,947 2,249,070 77,152,399 79,568, 769 
Philadelphia.... 1,003,926 1,329,425 50,034,271 69,283,567 
Baltimore ...... 1,992,230 1,885,379 33,809,612 60,059,808 
IMPORTS. 
— Week —~ -——Forty-eight Weeks—— 
1903. 1902. 1903. 1902. 
New York....... $10,620,692 $12,255,430 $545,802,413 $523,929,474 
PR 6, ctebia ds 1,612,505 1,631,340 77,215, 962 71,128,200 
Philadelphia.... 1,212,304 1,218,412 59,665,131 63, 640, 210 
Baltimore....... 251,446 492,059 21,931,527 23,640,540 


At New York the imports exceeding $100,000 in value were: China, 
$151,542 ; aniline colors, $104,882; argols, $106,841; furs, $168,772; wal- 
nuts, $162,402; precious stones, $349,085; undressed hides, $407,246; 
champagne, $119, 591; metal goods, $100,139; tin, $204,885: beans, 
$110,765; coffee, $1, 301, 690; hemp, $260,259; ’ india rubber, $248,831 ; 
sugar, $452,699; tea, $248, 874; tebacco, $311, 090, and wool, $115,074 
Imports of dry goods for the week ageregated $2,072,938, of which 
$1,529,443 were entered for consumption. 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
United States are $2,052,698,017, a loss of 12.5 per cent. 
compared with last year and 11.1 per cent. compared with 
1901. There is evidence of a slight improvement in ex- 
changes compared with preceding weeks. New York still 
reports a large loss, due mainly to reduced speculation in 
stocks, and Boston, Baltimore, Pittsburg and Cleveland 
show slightly smaller figures for the week than in the cor- 
responding week last year. At other cities exchanges 
exceed last year, and the total for the first three days of 
December is slightly larger than last year, though a little 
less than in December, 1901, showing that monthly pay- 
ments due on the first have been pretty well met. Figures 
for the week and average daily bank exchanges for the year 
to date, compared for three years, are given below: 


























Week, Week, Per Week, Per 
Dee. 3, 1903. Dee. 4. 1902. Cent Dee. 5, 190! Cent. 
Boston... ... $131,786,695 $142,639,488 — 7.6 $142,197,156 — 7.3 
Philadelphia . 133,138,850 129,053,958 -+- 3.2 123,474,654 + 7.8 
Baltimore. .. 24,444,304 27,297,639 —10.5 24,866,147 — 1.7 
Pittsburg .. 38,219,111 42,066,079 — 9.1 40,430,271 — 5.5 
Cincinnati .. 23,144,650 22,647,350 + 2.2 20,265,800 -+-14.2 
Cleveland. . 15,195,800 16,152,730 — 5.9 15,479,798 — 18 
Chicago. . 187,661,043 185,401,657 12 192,765,926 — 2.6 
Minneapolis. 21,880,232 21,276,605 t 2.8 22,583,244 — 3.1 
St. Louis . 57,196,731 50,726,901 12.6 08,447,371 — 2.1 
Kansas City.. 22,012,718  21,'23,364 T 4.2 21,905,765 t 5 
Louisville. . 11,291,904 1 1,087,343 1.8 9,969,378 13.3 
New Orleans. 23,828,689 19,462,256 -+22.4 19,488,399 -+-22.3 
S. Francisco.. 37,755,284 35,853,382 + 5.3 28,129,139 +34.2 
. $727,556,011 $724,788,752 -+- .4 $720,003,048 + 1.0 
New York . 1,325,142,006 1,622,120,754 —18.3  1,587,972,091 —16.6 
Total all... #2,052,698,017 $2,346,909,506 —12.5 $2,307,975,139 —11.1 
Average daily : 
Dec. to date.. $376,312,000 375,568,000 + .2 $388,208,000 — 3.1 
November... 319,043,000 405,108,000 —21.2 379,736,000 —16.0 
October ..... 307,689,000 390,139,000 —21L.1 324,916,000 — 5.3 
3d Quarter .. 301,142,000 352,349,000 —14.5 309,048,000 — 2.6 
2nd Ov er-er 358. 313.000 260,663,000 6? 420.012. 000 21.3 
lst Quarter 363,147,000 351,850,000 -+ 3.2 368,137,000 — 1.4 





AMERICAN VS. EUROPEAN TRADE IN CUBA. 


United States Consul Baehr writes from Cienfuegos, Cuba, 
that while European houses frequently give longer credits 
than their American competitors they require a much longer 
time to fill an order, and that their prices, based on extended 
credits, are not on the whole as advantageous to the Cuban 
merchant as the cash prices and short-credit system of the 
Americans 

Speaking with reference to the alleged deficiencies in 
American methods of packing goods for shipment to the 
West Indies, Mr. Baehr states that although there is yet 
room for improvement along this line, American goods are 
almost invariably packed with greater care and receivéd in 
better condition than those from Germany and other Euro- 
pean countries. 

Nine- tenths of the merchants and planters of Cuba regard 
the United States as their logical trading ground, desiring 
to find there a remunerative market for their leading staples 
and equally desirous of buying there the manufactured 
articles and other necessities needed in the development 
of their country. The Cuban people are hoping and trust- 
ing that reciprocal trade relations between the two countries 
will soon become a reality, thereby giving a stimulus to the 
present and prospective industries of Cuba, which thus far 
since the avhievement of their political independence has 
been distinctly lacking, and the people now turn to the 
United States as their natural coadjutor in their efforts to 
place the industries of their country upon a firmer and more 
prosperous basis than they have ever been in the past. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 331, against 
258 last week, 249 the preceding week and 204 the corresponding week last 
year. Failures in Canada this week are 23, against 17 the preceding week 
and 8 the corresponding week last year. Beloware given failures reported 
this week, the two preceding weeks, and for the mea ay week last 
year, with the total for each section and the number where the liabilities 
are $5,000 or more: 


Dec. 3, 1903. Nov. 26, 1903. Nov. 19. 1903. Dee 4. 1902 





Over ver ver Over 

$5,000 Total %5,000 Total $5, 000 Total #5.000 Tota 
re 51 126 25 84 35 92 30 78 
South...... 21 96 19 84 14 84 28 61 
Weat ...-... 27 #9 30 73 2 56 24 55 
Pacific... .. | y 20 7 7 7 17 6 10 
United States 108 33! 81 958 79 249 88 204 
Canad» .....- + 23 2 14 l 17 8 15 
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HARDWOOD LUMBER. 





Balitimore.—The strength of the hardwood pozition lies 
in the fact that stocks on hand are light and but little fresh 
supplies are coming in. ‘The trade has been making strong 
efforts to depress prices in anticipation of heavy shipments 
from the interior, but the exrected movement did not ma- 
terialize, and values continue unchanged. Furniture mannu- 
facturers are in the market to only a limited extent, many 
concerns having placed their orders not to be delivered 
until after January 1, when stock taking will be over. Export 
orders are not numerous, though foreign trade is improving 
and reports of the large stocks accumulated on the other 
side are believed to be exaggerated. There is almost no 
activity in quarter sawed oak, but ash and common grades 
of oak move freely, and prices hold out remarkably well. 

Ciacinnati.—Hardwood business here is very quiet. 
Stocks on hand are small, but are apparently ample for the 
present demand. This isthe dull season for the carriage trade 
and furniture manufacturing trade. Car building companies 
are said to be up with their orders and have stopped buying. 
Yard dealers in small towns are doing but little. Consumers 
are taking inventory and this, with the fact that 1904 is presi- 
dential year, has caused some falling off in trade. Prices 
remain firm, however, and collections are reported slow. 

Charleston, W. Va.—Hardwood lumber continues very 
scarce, especially poplar, a canvass of the trade in this line 
showing only about 13,000,000 feet in sight, or about 50 per 
cent. of the usual amount. Oak timber is quoted at $33 for 
good, $23 for common and $16 for shipping culls; ties $17. 
The mills in this-section have all about shut down, the river 
mills on account of low water and the country mills owing to 
bad hauling. Stock is reported low in nearly all lines. The 
outlook for spring indicates higher prices, as it will take 
from 90 to 120 days to get stock sufliciently dry for the 
market, could logs be obtained now. 

Indiana polis.—tTrade as usual at this season is quiet, 
but stocks on hand are light and prices firm. The bulk of 
the timber has been cut out, except in the eastern part of the 
State, where there is still considerable. 

Fort Wayne.—Stocks on hand continue light, especially 
in high grades, and the demand is strong and prices firm. 
Native timber is being rapidly exhausted and many mill 
men are seeking new locations for plants. 

Louisville.—The demand is not as strong as was gener- 
ally anticipated, yet there is considerable difficulty in finding 
stdck to fill orders. Local mills are shut down for want of 
timber, and the same condition exists very generally through- 
out this section. Stocks are badly broken, in fact, it is 
doubtful if there is a complete stock of native hardwoods in 
the yards of all the manufacturers and dealers in this city 
combined. The outlook therefore from the point of view of 
manufacturers is encouraging, and unless disturbances at 
present not indicated occur, good prices and a heavy de- 
mand will probably prevail for several months to come. 

Nashville.—The year now closing has been an eventful 
one in the hardwood lumber markets. Values have slightly 
increased all the year and the demand has been unusually 
large. The volume of business was greater than in any pre- 
vious year. Indications now point to strong prices and a 
good demand for next season. Timber is now so remote 
from transportation that values cannot decrease. The mills 
have an unusually small stock, but the log crop promises to 
be up to the average. Collections are good. 

Memphis.—The hardwood lumber market is firm, and 
while conditions in the East have not been satisfactory, 

shipments to the West of all grades of hardwood have been 
free. The demand has slackened of late, but prices have 
held up, owing to low stocks on hand, especially in quartered 
oak, and no decline is looked for owing to scarcity of logs. 
The stumpage tributary to rivers and railroads is steadily 
decreasing, thereby increasing the cost of marketing logs. 
Mills are reported running full time, occasionally shutting 





down when out of logs, the winter’s supply of the latter be- 
ing short, owing to scarcity of labor and the congested con- 
dition of the railroads. There is a steadily increasing 
demand from Germany and Mexico. 
Chattanooga.—There is less hardwood lumber in ship- 
ping condition than at any time within the last twenty 
years Stocks in the territory covering a wide area around 
this city are remarkably low. There is probably not one- 
third as much lumber in shipping condition to-day that is 
available as usual at this season of the year. The extraor- 
dinary demand for both poplar and oak during the last 
eighteen months has taken practically everything as fast 
as made ready, and with anything like a normal demand 
for lumber it is evident that there will be a short supply for 


the next twelve months. Timber is being rapidly ex- 
hausted, and if the consuming trade requires as much lum- 
ber during the next twelve months as during the past year, 
the effect must be a gradual appreciation of prices. There 
is a tendency among buyers to hold back for lower prices, 
and in consequence the movement is just now slow. 





SHEEP AND WOOL IN THE WEST. 


Columbus, O.—There is apparently but a small amount 
of wool held through the country. A few held hoping for 
higher prices, but the number is less than usual. Sheep are 
doing well. 

Toledo.—Sheep are generally in good health, and there 
has been a rapid increase in size of flocks. The high price 
of lambs has induced many farmers to sell to the butcher. 

Indianapolis.—The health of the sheep is now reported 
good, though there is a little complaint in the northern 
counties of the State. The market is now quiet as usual at 
this time of the year. Eastern manufacturers show no 
present inclination to buy to any extent. 

Fort Wayne.—Pasture during 1903 has been excellent, 
and fodder in abundance. Sheep are in excellent health 
and condition. The satisfactory prices for this year have 
encouraged stockmen and ranchmen to add to their herds. 
The clip in this section for this year is practically all 
marketed. 

Mitwaukee.— About 1,000,000 pounds are left in the 
State, which is firmly held, although here and there weak 
spots are developing. A Milwaukee broker secured several 
hundred thousand pounds last week at a small concession 
from former asking prices. The last year’s clip was light in 
quantity, but of excellent quality, good length and light 
shrinkage. The health of the sheep is good. 

La Crosse.—The sheep in this section of the country 
are free from disease. This year’s clip has been sold and 
shipped, and ranchmen have realized 3 to 4 cents more per 
pound than last year. The sheep raising industry is in- 
creasing steadily in this district. 

Denver.—tThe last clip has practically been entirely 
sold, neither ranchmen nor dealers here having any on hand 
to speak of. Feed on the ranges is now fair, and sheep are 
in good condition, but herds are estimated at 10 to 20 per 
cent. less than last year at this time on account of large 
losses from the storms of last winter and the light lamb crop. 

Salt Lake City.—This year’s clip has practically all 
been moved and disposed of, except possibly a small amount 


_held in Idaho, under 1,000,000 pounds. The flocks at the 


present time are in good condition and the sheep in excel- 
lent health. Winter ranges are reported in first-class shape, 
there having been ample rains and moisture. 

Helena.—About 6,250,000 sheep are on the ranges of 
Montana. More sheep than usual are being wintered, 
owing to the low prices of mutton. Ranchmen generally 
are in good shape to feed and shelter when necessary. The 
health of sheep is good and this year’s stock sturdy. This 
year’s clip has been practically all sold or consigned. 
Ranchmen are in good shape and are increasing their range 
when they can and limiting their flocks to their range for 
wintering at a minimum loss. 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Edgerton, Wis. 
Capital $25,000. Geo. W. Doty, president; W. 
McChesney, vice-president, and V. 8. Kidd, 
cashier. 

The First National Bank of Smithville, Tex. 
Capital $25,000. C. R. Gaskill, president; W. L. 
Moore, vice-president; Theo. Smith, cashier, 
and R. J. Saunders, assistant cashier. 

The American National Bank of Tishomingo, 
Ind. Ter. Capital $25,000. L. C. Parmenter, 
president, and B. R. Brundage, cashier. 

The First National Bank of Artesia, New Mex. 
Capital $25,000. Abram L. Norfleet, cashier. 

The Farmers and Merchants’ National Bank 
of Troy, Ala. Capital $125,000. Fox Henderson, 
president; J. C. Henderson, vice-president ; 
L. M. Bashinsky, cashier, and C. H. Cowart, as- 
sistant cashier. 

The First National Bank of Floydada, Tex. 
Capital $30,000. L. T. Lester, president; C. 
Surginer, vice-president ; Jas. B. Posey, cashier, 
and Jas. P. Pasey, assistant cashier. 

The National Bank of Eldorado, Ark. Capital 
$25,000. B. W. Reeves, president. 

The First National Bank of Lake Arthur, La. 
Capital $25,000. Frank Roberts, president, and 
W. S. Streater, cashier. 

The First National Bank of Scotland, 8S. Dak. 
Capital $25,000. C. C. King, president; V. S. 
Barker, vice-president, and J. P. Resner, cashier. 





Changes in Officers. 

The American National Bank of Bartlesville, 
Ind. Ter. Charles A. Cook, vice-president. 

The First National Bank of Dry Ridge, Ky. 
T. J. Browning, president; J. R. Ervin and J. 
Dawalt, vice-presidents, and Dannie Blackburn, 
assistant cashier. 

The South End National Bank of Boston, 
Mass. Josiah H. Goddard, vice-president, in 
place of Nathan B. Goodnow, deceased, and 
Henry F. Goodnow, cashier, in place of Frank 
N. Robbins. 

The Lyons National Bank, of Lyons, N. Y. 
D. P. Chamberlain, president, in place of D. S. 
Chamberlain; F. W. Chamberlain, vice-presi- 
dent, in place of D. P. Chamberlain, and W. H. 
Akenhead, assistant cashier, in place of F. W. 
Chamberlain. 

The People’s National Bank of Plymouth, O. 
R. H. Nimmons, vice-president. 

The Sealy National Bank, of Sealy, Tex. No 
cashier in place of J. G. Wessendorf. 

The First National Bank of Yorktown, Tex. 
Henry Borchers, vice-president, in place ef Fred. 
Dahme. 





The First National Bank of Hoquiam, Wash. 
W, L. Adams, president, in place of George H. 
Emerson; no vice-president in place of C. F. 
White; no cashier in place of W. L. Adams, and 
A. G. Rockwell, acting cashier. 





New State Banks and Trust Companies. 

The Cairo Banking Company, of Cairo, Ga. 
Capital $35,000, divided into shares of $100 each. 
Walter Davis, W. 8S. Harrison, O. T. Davis and 
S. R. Davis. 

The Hinckley State Bank, of Hinckley, Ill. 
Capital $25,000. J. B. Pugue, president, and 
William Von Ohlen. 

Tne Sharon Valley State Bank, of Sharon, 
Kan. Capital $10,000. H. H. Fair, president; 
G. W. Cavanaugh, vice-president, and C. H. 
Jones, cashier. 

The Twiggs County Bank of Jeffersonville, 
Ga. Capital $25,000, all subscribed, and $15,000, 
claimed to be paid in. J. C. Shannon, president ; 
W. S. Witham, vice-president; R. E. Glann, 
cashier, and T. D. Smith, assistant cashier. 

The Farmers’ Bank of Greentop, Mo. Capital 
$5,000. W. J. Dearing, W. L. Young, C. G. 
Young, R. W. Hart, A. MeMurlan, W. J. Crow, 
R. T. Crow and J. B. Alexander. 

The State Bank of Louisa, Va. Capital $20,000. 
E. A. Saunders, president, and J. R. Woody, 
cashier. R. L. Gordon will be the attorney for 
the bank. 

The Lithonia Banking Company of Atlanta, 
Ga. Capital $25,000. J. C. Johnson, G. W. 
Johnson, A. B. Coffey, W. R. Watson, G. 8: 
Johnson and R. W. Milner. 

The Producers’ Trust Company of Woon- 
socket, R. I., was organized recently to conduct 
a safe deposit business as an auxiliary to the 
Producers’ National Bank and the Producers’ 
Savings Bank. The officers of the new institu- 
tion are as follows: George H. Baker, president, 
and Samuel P.Cook, secretary and treasurer. The 
directors are Charles E. Thomas, J. B. Farnum, 
C. H. Horton, William Orrell, George H. Mowry, 
Sylvester 8. Aldrich, Samuel P. Cook, George 
Batchelor and George H. Baker. 

The Dixon Springs Bank, of Dixon Springs, 
Tenn. Capital $12,000. At arecent meeting of 
the stockholders the following officers were 
elected: S. C. Bridgewater, president; J. D. 
Allen, vice-president, and Gayle Ford, cashier. 
The directors are J. F. Rutland, William Jones, 
Johnson Beasley, Z. T. Greggory and J. B. 
Winkler. 

The Chambers-Bristow Banking Company of 
Eugene, Ore. Capital $50,000. F. L. Chambers, 
D. E. Bristow and Henry E. Ankeny. 

The First State Bank of Jordan, Minn. Capi- 
tal $15,000. E. L. Welch, president, and C. I. 
Welch, assistant cashier. 





Applications Approved. 

The National Bank of Humboldt, Neb. Capi- 
tal $30,000. J. H. Morehead, Falls City, Rich- 
ardson County, Neb.; John W. Holt, B. F. Mor- 
gan, Wm. Uhlig, J. H. Miles and A. J. Weaver. 

The First National Bank of New Prague, Minn. 
Capital $25,000. F. H. Wellcome, 130 Groveland 
avenue, Minneapolis, Minn.; Jos. T. Topka, 
Edward E. Novak, Thomas F. Vanasek and 
Vincent Slawick. 

The Western National Bank of St. Louis, Mo. 
Capital $200,000. Arthur L. Crandall, 421 Olive 
street, St. Louis, Mo.; Samuel H. Buck, F. W. 
Child, W. H. Cocke and Guy Crandall. 

The National Bank of Waynesboro, Ga. Capi- 
tal $25,000. Wm. H. Davis, Waynesboro, Ga.; 
P. L. Corker, Geo. O. Warnock, C. W. Skinner 
and Thomas Quinney. 

The Lyon County National Bank of Rock 
Rapids, Iowa. Capital $75,000. O. P. Miller, 
Rock Rapids, Iowa; M. A. Cox, F. B. Parker, 
C. A. Thompson and C. J. Miller. 

The National Bank of Pond Creek, Okla. 
Capital $25,000. J. H. Decker, Pond Creek, 
Okla.; E. G. Palmer, J. W. Bird, A. Barkley 
and Ben W. Bird. 





N. W. HALSEY & CO., 


BANKERS. 


BONDS FOR INVESTMENT. 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND InN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 


LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., 
NEW YORK. 


‘The Rookery,”’ 
CHICAGO. 








The First National Bank of Lake Park, Minn. 
Capital $25,000. J. E. Bakke, Lake Park, Minn.; 
P. M. Joice, J. S. Ulland and A. Youngberg. 

The First National Bank of Francis, Ind. Ter. 
Capital $25,000. H. A. Kroeger, Francis, Ind. 
Ter.; S. D. Dutcher, A. C. Peck, W. M. Pegg 
and A. M. Cummings. 

The First National Bank of Apache, Okla. 
Capital $25,000. W. T. Clarke, Apache, Okla.; 
Jas. M. Bohart, Jr., C. H. Brand, D. B. Phillips 
and H. T. Burson. 

National Exchange Bank of El] Paso, Tex. 
Capital $100,000. John M. Wyatt, care of Inter- 
national Exchange Bank, El Paso, Tex.; W. J. 
Harris, H. C. Myles, W. H. Rattenbury and 
O. H. Baum. 








INVESTMENT NOTES. 

CaTTaRAuGus County, N. Y.—The county 
contemplates issuing $60,000 jail bonds. 

GRAFTON, Pa.—The city will shortly ask for 
bids for an issue of $50,000 bonds. 

New Beprorp, Mass.—The city authorities 
have under consideration, a proposition provid- 
ing for an issue of $200,000 bonds. 

BuNcoMBE County, N. C.—The Circuit Court 
of North Carolina has reversed the decision of 
the State Supreme Court in holding that the 
$100,000 bonds issued by the County are valid. 

Witcox County, Ga.--An election has been 
called for December 14 to vote upon a proposi- 
tion to issue $40,000 court house bonds. The 
county seat in Abbeville. 

WINFIELD, Kan.—The question of issuing 
$134,000 bonds for a municipal water and elec- 
tric light plant and other purposes is being con- 
sidered, and will probably be submitted to the 
people for a vote. 

CoBLESKILL, N. Y.—At the annual charter 
election to be held on December 7 the propo- 
sition to issue $50,000 street improvement bonds 
will be submitted to a vote. 

ALBANY, N. Y.—It is said that the advocates 
of good roads will introduce a bill at the coming 
session of the State Legislature to submit to the 
people for vote the proposition to bond the State 
for $30,000,000 for the construction of good 
roads. 

New York Citry.—The budget for the year 
1904 has been signed by the Mayor, Controller, 
and City Clerk as required by the charter. The 
budget amounts to $106,674,955.09. 

HARRISBURG, Pa.—The State’s fiscal year be- 
gan on December 1 with a balance in the gen- 
eral fund of $11,994,237, an increase of $107,342 
over the balance at the close of October. The 
last fiscal year was the most prosperous in the 
State’s history, the total State resources from all 
sources aggregating $21,030,232, an increase of 
$1,974,006 over the previous fiscal year. 
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INVESTMENT NEWS. 


Bond Offerings. 





LovuissurG, N. C.—Sealed proposals. will be 
received until December 31, at 5 p. m., for the 
purchase of $65,000 30-year water and light 
bonds, the interest rate not to exceed 6 per cent. 
perannum. All proposals should be addressed 
to William Bailey, Chairman of the Board of 
Commissioners, and should be accompanied by 
a certified check for 5 per cent. of the amount 
bid for. 

CHICKASHA, IND. TER.—Sealed proposals will be 
received until December 15 for the purchase of 
$75,000 water and $15,000 sewer bonds. Securi- 
ties bear interest at the rate of 5 per cent. They 
are dated January 1, 1904, and mature in twenty 
years. All bids should be addressed to Joe 
Dewes, City Clerk, and should be accompanied 
by a certified check for 3 per cent. of the amount 
bid for. 

HUNTSVILLE, ALA.—Sealed proposals will be 
received until December 10 by the Mayor and 
Board of Aldermen for the purchase of $40,000 
5 per cent. floating debt bonds. Securities are 
dated October 15, 1903, and mature in thirty 
years, optional after fifteen years. All pro- 
posals should be addressed to the Mayor, and 
should be accompanied by a certified check for 
$1,500. 

OMAHA, NEB.—Sealed proposals will be re- 
ceived by the City Treasurer until December 17 
for the purchase of $484,000 4} per cent. 30-year 
renewal bonds. These bonds were awarded in 
August to Seasongood & Mayer at par, but the 
sale was vetoed by the Mayor. On September 
8 they were reawarded to W. R. Todd & Co., 
but were never accepted by that firm. 

YounGsTown, O.—Sealed proposals will be 
received until December 14 for the purchase 
of $125,000 5 per cent. 2-26-year bonds and $5,300 
) per cent. 2-6-year bonds. Bids should be made 
separately and addressed to William I. Davies, 
Auditor. A certified check for 2 per cent. for 
the amount bid is required. 

PARKERSBURG, W. Va.—Sealed proposals will 
be received until January 15 for the purchase 
of $100,000 4 per cent. semi-annual 10-20-year op- 
tional funding bonds. All bids should be ad- 
dressed to J. L. Cramer, City Auditor, and 
should be accompanied by a certified check for 
1 per cent. of the amount bid for. 

HAWEINSVILLE, GA.—Sealed proposals will be 
received until December 26 for the purchase of 
$40,000 29-year bonds. All proposals should be 
addressed to T. J. Holder, City Clerk and 
Treasurer, and should be accompanied by a 
certified check for 5 per cent. of the amount 
bid for. 

ALLIANCE, O.—Sealed proposals will be re- 
ceived until December 16 for the purchase of 
$21,600 4 per cent. semi-annual 10-year refund- 
ing bonds. All proposals should be addressed to 
C. Q. Silver, City Auditor, and should be ac- 
companied by a certified check for $1,000. 

CHasE City, Va.—Sealed proposals will be 
received for an indefinite period for the pur- 
chase of $20,000 6 per cent. 20-year street im- 
provement bonds. Bids will be received for 
$5,000, $10,000 or $15,000 of the issue. 

PoRTsSMOUTH, N. H.—The $100,000 high school 
bonds, which were recently offered and not sold, 
will be reoffered as 4 per cents. 

DURANT, IND. TER.—Sealed proposals will be 
received until further notice for the purchase 
of $89,000 5 per cent. semi-annual 20-year water 
and electric light bonds. All bids should be ad- 
dressed to W. H. Poole, Mayor. 

Union County, lowa.—Sealed proposals will 
be received until December 7 for the purchase of 
$30,000 bonds, which were recently authorized. 
Proposals suould be addressed to the County 
Auditor at Creston, lowa. 

NORFOLK County, Mass.—Sealed proposals 
will be received until December 8 for the pur- 
ehase of $6,000 loan, maturing on July 1, 1904. 
All bids should be sent to the Board of County 
Commissioners at Dedham, Mass. 








DANSVILLE, N. Y.—Sealed proposals will be 
received until December 14 for $3,600 judgment 
bonds. They are dated January 1, 1904, and 
mature at the rate of $600 annually, beginning 
January 1, 1909. James A. Young is Village 
Clerk, to whom all proposals should be ad- 
dressed. 

BELLAIRE, O.—Sealed proposals will be re- 
ceived until December 17 for the purchase of 
$6,741 5 per cent. 2-year debt extension bonds 
and $7,000 5 per cent, 3-year smallpox bonds. 
All bids should be addressed to F. A. Jack- 
son, City Auditor, and should be accompanied 
by a certified check for 1 per cent. of the 
amount bid for. 

OxForb, O.— Sealed proposals will be re 
ceived until December 23 for the purchase of 
$3,500 5 per cent. 20-30-year electric light bonds, 
and $1,500 5 per cent. 17-19-year water bonds 
All proposals should be addressed to J. A. Ken- 
nedy, Village Clerk, and should be accompanied 
by a certified check for 2 per cent. of the amount 
bid for. 

LincoLn County, Wis. — Sealed proposals 
will be received until December 10 for the 
purchase of $20,000 4} per cent. 20-year court- 
house bonds. All bids should be addressed to 
J. N. Cotter, Chairman of the County Commis- 
sioners. 

CAMDEN, N. J.—Sealed proposals will be re- 
ceived until January 10 by the Finance Com- 
mittee of the Council for the purchase of $90,000 
4 per cent. 30 year school bonds. 

SHERMAN, TEX.—Sealed proposals will be re- 
eeived until December 7 for the purchase of 
$30,000 5 per cent. 20-year average railroad re- 
funding bonds. 

TopEKA, KAan.—Sealed proposals will be re- 
ceived until December 14 for the purchase of 
$50,000 5 per cent. 25-year funding bonds. 

CAPE GIRARDEAU, Mo.—Sealed proposals 
will be received until December 7 for the pur- 
chase of $39,000 44 per cent. normal school 
refunding bonds. They are in denominations of 
$500, and mature in 20-years. George E. Chap- 
pell is City Clerk to whom all proposals should 
be addressed. A certified check for $500 must 
accompany all bids. 





Bond Sales. 

To.Lepbo, O.-The city authorities have awarded 
the $375,000 4 per cent. 20-year bonds as follows: 
$75,000 general improvements and $100,000 
general funds bonds at 100.053 and 100.06, re- 
spectively, to W. W. Harris & Co., and $200,000 
to local bankers. 

Kansas City, Mo.—The $102,996 7 per cent. 
1-20-year serial park fund certificates were 
awarded to the Traveller's Insurance Company, 
local, at 102.50 an average basis of 5.64 per cent. 

ATLANTA, GAa.—The $390,000 4 per cent re- 
funding bonds were awarded to Robinson, 
Humphreys & Co., of Atlanta, Ga., at a premium 
of $3,261. 

Kineston, N. Y.—The city authorities have 
sold $77,182 4 per cent. 6-month notes at par. 

Syracuse, N. Y.—The city has negotiated a 
temporary loan of $100,000. 

SANTA ANA, CaL.—The $20,000 city hall, 
$12.000 schoolhouse and $8,000 firehouse bonds 
were awarded to Isaac Springer, of Pasadena, 
Cal., at par and accrued interest. 

Monroe County, N. Y.—The $11,000 5 per 
cent. sewer assessment bonds were awarded to 
the Rochester Trust & Safe Deposit Company 
at par. 

ASBURY PARK, N. J.—The $12,500 4 per cent. 
30-year bonds were awarded to F. A. W. Dohohue 
at par. 

YonkKERS, N. Y.—The $30,000 4.90 per cent. 
current expense bonds were awarded to the 
People’s Savings Bank ‘at par; the $10,000 5.90 
per cent. current expense bonds were sold to the 
Irving Savings Institution at par. 

East ORANGE, N. J.—The $29,000 4 per cent. 
30-year refunding bonds were awarded to Dick 
& Robinson at 102 and expense of printing. 
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Spencer Trask & Co. 


BANKERS, 


William and Pine Streets, New York. 
Members New York Stock Exchange. 








New Rocueiue, N. Y.—The $75,000 6 per 
cent. 8-months certificates were awarded to the 
First National Bank, local, at 100.21. There 
were six other bidders. 

PHILADELPHIA, N. Y.—The $12,000 5-28-year 
electric light bonds were awarded to W. J. 
Hayes & Son as 44s. Price not stated. 

Canton, O.—The $12,000 4} per cent. refund- 
ing bonds, maturing in 19} years, were awarded 
to Denison, Prior & Co. at a premium of $702.50. 
The same firm were awarded the $2,800 4} per 
cent. 15-year Market Place bonds and the $1,100 
5 per cent. street improvement bonds at pre- 
miums of $114.80 and $22.80, respectively. 

Kansas City, Mo.—The $102,996.17 7 per 
cent. certificates of West Park District were 
awarded at 101.80. 

York, Pa.—No bids were received for the 
$400,000 24 per cent. 20-year average sewer 
bonds. 

NORTHAMPTON, Mass.—The $25,000 4 months 
loan were awarded to Jose Parker & Co., of 
Boston. Price not stated. 

MiIppLEsEx County, Mass.—The $35,000 4 per 
cent. 1-7-year school improvement bonds were 
reawarded to Burnett, Cummings & Co. at 101.42. 

TRUMBULL CouNnTy, O.—No bids were re. 
ceived for the $100,000 35 year improvement 4 
per cent. bonds. 

Hampton, Va.—The $12,000 5 per cent. 40- 
year street improvement bonds were awarded to 
the Bank of Hampton at 101.11. The $10,000 5 
per cent. bonds were awarded to H. H. & J. P. 
Mergle at 101.015. 

MAYFIELD, N. Y.—The $1,500, 1-3-year School 
District No. 9 bonds were awarded at par as 5 
per cents. 

Marion, O.—The $2,220 6 per cent. Garden 
Street paving bonds were awarded to P. S. 
Briggs & Co., of Cincinnati, at a premium of $115. 

JoHNSON Ciry, InD.—The $6,000, 5 per cent. 
20-year improvement bonds, were awarded to 
local investors. Price not stated. 

RICHMOND, InD.—The $3,5005 per cent. bonds 
were awarded to local investor at par. 

Mason, O.—The $4,000 5 per cent. 5-year 
average bonds were awarded to a local investor 
at 105. 

INGRAM, Pa.—The $30,000 4} per cent. 21}- 
year average sewer bonds were awarded to 
Robinson & Co., of Pittsburg, at 101.508. 


POGSON, PELOUBET & C0., 


PUBLIC ACCOUNTANTS, 
NEW YORK, - - 20 Broad Street. 
CHICAGO, - - Marquette Building. 
ST. LOUIS, - Chemical Building. 











BUTTSR, - - Hennessy Building. 
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__FINANOIAL. 


Brown Brothers & Co. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 


Members New York, Philadelphia, Boston and 
Baltimore Stock Exchanges. 





Buy and sell all first-class Invest- 
ment Securities on commission. Investment 
Receive accounts of Banks, Bank- - 
ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts, drawn 
abroad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT, 
Buy and sell Bills of Exchange and 
Letters make cable transfers on all points. 
0 dit Issue Commercial and Travelers’ Cred- 
Cre * its, available in all parts of the world. 


Brown, Shipley & Co., London. 








SPECIAL NOTICES. 


G & VO 
ait te RIDGE, NGER 


Sole Manufacturers to the Trade Only of the 
FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the Worid. 








OUR GOODS POSSESS SOLID MERIT. 





Our Pennysaver Envelope 


Is designed expressly for enclosing third- 
class matter. Effective asa sealed letter, 
and at a saving of $10 per M in postage. 


USED EXTENSIVELY BY 


Bankers, Brokers, Insurance Companies, 
Mail Order Concerns and all 
Large Circularizers. 


Samuel Cupples Envelope Co. 


NEW YORK. ST. LOUIS. 





THE *“SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, in’ Greater New 
OTK. 


5th Ave., cor. 22d St, 











William Mann Co 














Blank Book Makers, 
Stationers, Printers and 
Lithographers. 


Manufacturers of Copying Books 
and Papers and Loose 
Leaf Devices. 





529 Market St., Phila., Pa. 


? 59-61 Maiden Lane, New York. 


, 280 Broadway, 


DUN’S REVIEW. 





SPECIAL NOTICES. __ 


You may be interested to know 


that there is a place where a 


LIST OF ANY TRADE 


OR 


PROFESSION 


can be secured. 
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We also have an 


Addressing 
Machine 


that wil' do the work 
in one day of fifty 
penmen, and your office boy can operate same. 








A Postal Card will bring complete information. 


Rapid Addressing Mach. Co., 


F. D. BELKNAP, President, 


290 BROADWAY, NEW YORK CITY. 
Chicage—Unity Building. 








An Indestructible 


CHECK 
PARTITION 


Helps Find Checks 
Makes Sorting Easy 





Send for Sample and 
| Bank Catalogue No. 10 


CLARKE & BAKER 


New York 











| INSURANCE. 


A BANKER’S WILL! 


Telling how the greatest trust fund in the world is 
invested. Sent free to those who write. 


The Mutual Life Insurance Company 


of New York. 
RICHARD A. MCCURDY, PRESIDENT. 


ASSETS, SS82,000,000 


NEW YORK, N. Y, 


GIBSON & WESSON, 





Insurance Agents 


BROKERS, 
57 & 59 William Street, 


NEW YORK. 





CORRESPONDENOE SOLICITED. 





s 


ol 


INSURANCE. > 


DON'T RENEW ‘us.com 


WITHOUT FIRST EXAMINING THE 





PREFERRED’S ‘‘ PROGRESSIVE’’ POLICY. 
It is sold only to business and professional men 


and gives larger benefits, for less premium, than 
any other. Agencies in all Principal Cities, 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 





TRAVEL. 


Seaboard 


AIR LINE RAILWAY 








Shortest Line—Quickest Time 


to and through 


Florida 


REACHES THE SOUTHWEST 
VIA 


Atlanta 


Double Dally Service 


Through the Heart of the Old South 





J. C. HORTON, Eastern Passenuge: Agent. 
1183 Broadway, New \ ork. 


EDWARD F. COST, CHARLES B. KYAN, 
Traffic Manager. Gen’! Passenger Agent. 


PORTSMOUTH, Va. 





The 
Big Four’ 
A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen. 
tral States. 2,500 miles of railway in 
Ohio-Indiana-Iilinois 
Kentucky and Michigan 
Through Sleepers between 
New York Cincinnati 

Boston And Chicago 
Washington St. Louis 
Pinest Day Coaches Bver Built. 
Write for folders. 
Warrea J. Lynch, W. P. Deppe, 
Gen’] Pass.&2 Tkt.Agt. Asst.Gen’] P.4T.A. 
CINCINNATI, OBIO. 
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Refinement 
| of 

| (jood 

| Taste 


The elegance of the 
appointments of a 


rs 
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Peerless Car is one 
| of the indications ot 


| its sterling worth. eS ig ps ES To: - 
. 4 é‘ 4 , 


Peerless Direct Drive Touring Cars 
$2,800 to $11,000 


are the result of years of careful study and practical experience. Down to the 
smallest detail, there is a positive reason for each step in their construction. 
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Photogravure of above illustration, 14x22 inches 
“ e Peerless Girl II,” suitable for framing : 
sent postpaid, for ten cents. 


| Our illustrated catalogue tells why the Peerless is 
the costliest Car to build, and the most 
satisfactory to buy. 











PEERLESS MOTOR CAR CO., Cleveland, Ohio, U. S. A. 











Speed, Length of Days 
and Ease of Operation. 





WHAT MORE? IT DOES MORE! 


FOR FACTS, ADDRESS 


Densmore Typewriter Co., 


309 BROADWAY, NEW YORK. 








